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BANKING NEWS 


Eastern 


CONNECTicUT, New Haven.—lItalian-Amer- 
ican National Bank, Capital $200,000. Applied 
for permission to organize. 

MAINE, Houlton.—First National Bank. 
Corporate existence re-extended to December 





30, 1941. 
New Jprsety, Newfield.—First National | 
Bank. Capital $25,000. Applied for permis-| 
sion to organize. | 
New Jersey, Park Ridge.—First National | 





Bank. Capital $25,000. Application to or-| 
ganize approved. | 

New York, Atlanta.—Atlanta National | 
Bank. Capital $25,000. Charter granted. 


Hyatt C. Hatch, president; J. Gordon Lewis, 
cashier. 

New York, Dunkirk.—Merchants’ National | 
Bank. Corporate existence re-extended to De- 
cember 19, 1941. 

New York, Owego.—Owego National Bank, 
capital $50,000, and the Tioga National Bank 
of Owego, capital $50,000. Consolidated un- | 
der charter and corporate title of The Owego) 
National, with capital of $150,000. 

New York. Tarrytown.—Tarrytown Na-| 
tienal Bank. Corporate existence re-extended | 
to December 22, 1941. | 

New York, Windham.—fFirst National) 
Bank. Capital $25,000. Application to or-| 
genize approved. | 





PENNSYLVANIA, Huntington. — Standing) 
Stone National Bank. Corporate existence. 


extended to December 22, 1941. 
PENNSYLVANIA, Point Marion.—First Na-| 
tional Bank. Corporate existence extended to! 
December 22, 1941. 
PENNSYLVANIA, Salisbury (P. O. Elk Lick, | 
Pa.)——-First National Bank. Corporate 
istence extended to December 27, 1941. 
PENNSYLVANIA, Weatherly.—First National | 
Bank. Corporate existence extended to De-| 


cember 29, 1941. | 


| 


@z- 


Southern 


FLoripaA, Sebring.—First National sank. | 
Capital $50,000. Application for permission) 
to convert by the Bank of Sebring approved. | 

MISSISSIPPI, Rosedale.—Rosedale National | 
Bank. Capital $85,000. Charter granted. J. | 
A. Eddins, president : Frank G. Paden, cashier. 

OKLAHOMA, Aline.—Clarks National Bank 
of Aline. Capital $25,000. Application to 
convert by the Aline State Bank approved. 

OKLAHOMA, Barnsdall.—Barnsdall National 


Bank. Capital $50,000. Charter granted. J. 
R McCoy, president: Roy Smith, cashier. 
Conversion of the Bank of Bigheart, Barns- 
dall, Okla. 


OKLAHOMA, Binger.- 
Capital $25,000. 
organize. To 
Binger. 

OKLAHOMA, 
Capital 


First National Bank. 
Applied for permission to 


succeed First State Bank of 





Blair.—First National 
$95.000. 


Bank. 
Applied for permission to} 


organize. To succeed Blair State Bank. 
OKLAHOMA, Brinkman. — First National 
Bank. Capital $25,000. 


Application to con-| New York, January 17, 1922 














REORGANIZATION OF 
Missouri, Kansas & Texas Railway Company 





Notice is hereby given that the Reorganization Managers 
have declared operative the Plan and Agreement of Reorgan- 
ization of Missouri, Kansas & Texas Railway Company, dated 
November 1, 1921. 


The time within which deposits of bonds and notes of the 
System may be made under said Plan and Agreement, and 
within which Certificates of Deposit which are required to be 
stamped as assenting to the Plan and Agreement may be 
presented for such stamping, is extended until and including 


February 4, 1922. 





The time within which holders of Preferred Stock and 
Common Stock may deposit the same under the Plan and 
Agreement is extended until and including February 4, 1922, 
but stockholders depositing on or after January 11, 1922, must 
pay at the time of deposit, in addition to the first instalment 
payable under the Plan, interest thereon at the rate of 6% 
per annum from January 7, 1922, to the date of payment. 


Copies of the Plan and Agreement may be had from the 
undersigned Reorganization Managers. 


J. & W. Seligman & Co. Hallgarten & Co. 
Reorganization Managers 


Dated, New York, January 11, 1922. 


























vert made by the First State Bank of Brink- 


man. The Hartford-Connecticut 
OKLAHOMA, Kingfisher.—Citizens’ National ry’ 2 2) 

Bank. Capital $50,000. Charter granted. 1 rust Company 

Elmer Solomon, president: B. C. Brigham, Hartford, Connecticut 


cashier. Conversion of the Citizens’ State 


Bank of Kingfisher. 


“Tho oldest and largest Trust Company ia Connecticut’ 
Assets $20,000,000.00 


MEIGS H. WHAPLES FRANK C. SUMNER 
Chairman of Boaid President 














WEST!NGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 
A Dividend of two per cent. ($1.00 per share) 
on the COMMON Stock of this Company, for 





HOTEL ADELPHIA 7 
Chestnut and 13th Streets. Newest and 


the quarter ending December 31, 1921, will be ¢ 
paid January 31, 1922, to Stockholders of record | finest. Every comfort and luxury, 400 
a at Uiermenee aa ee rooms, 400 baths. Moderate Tariff. 


H. F. BAETZ, Treasurer. 


New York, December 19, 1921. 


Adelphia Hotel Co. 
‘Managing Director. 


| 
| 


David B. Provan, 








} 





CENTRAL LEATHER COMPANY 
For the purpose of the Annual Meeting of 
stockholders, the Preferred and Common stock 
transfer books of the Company will close 
February 2, 1922, at 3 o’clock P. M., and reopen 
February 24, 1922. 
FRED. E. KNAPP, Secretary. 


Peirce School of Business Administration 


Philadelphia, Pennsylvania 


Courses of study preparing young men 
and young women for the responsibil- 
ities of business life. 
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THE WEEK 


HILE there are various good signs in business, no 
development of activity along broad lines has yet 
appeared. The belief that trade and industry would 
suddenly revive after the holidays was not held by 
many interests, but hope of a more positive recovery 
in the not distant future is expressed in most quarters. 
In the main, it is now a waiting situation, with buyers 
cautious and hesitant, and commitments chiefly to 
cover nearby and well-defined requirements. Excep- 
tions to this condition are not lacking, being disclosed 
in some textile divisions and elsewhere, yet operations 
of magnitude continue comparatively infrequent. Un- 
certainty about prices is less of a restraining influence 
than previously, but enough doubt remains regarding 
the probable course of some markets to cause defer- 
ment of contracts, and most industries still lag. 
Among the elements which encourage expectations of 
subsequent expansion are included easier money rates 
and indications of increased building operations in 
the Spring, and the depleted state of many merchan- 
dise stocks is also a favorable augury. While nothing 
has occurred to change the opinion that further busi- 
ness improvement will be gradual and irregular, con- 
servative forecasts of betterment seem justified by the 
existing facts. With manufacturing much below 
capacity in most instances, conditions of unemploy- 
ment have not been generally relieved, but idleness is 
slowly diminishing in certain sections and adjustment 
of labor troubles has permitted resumption of work at 
some establishments. Despite variable weather and 
the reduced public consuming power, results of retail 
distribution have been fairly satisfactory, with the 
usual January clearance sales featured by decidedly 
lower prices on many goods. The prevailing trend in 
wholesale quotations, however, is upward, as the excess 
of advances in DuNn’s comprehensive list of com- 
modities demonstrates. 


Another month’s building statistics strengthen the 
expectation of broadening activities in this industry 
in the Spring. While the value of permits for new 
construction was considerably less in December than 
in November, a declining tendency is usually witnessed 
during the Winter, and last month’s reduction does 
not mark a check to the preparations for increased 
operations. Comparisons with the returns for 1920 
reflect the noteworthy improvement which has occurred 


in this quarter, the December permits in that year in- 
volving an estimated expenditure of only $49,500,000. 
In sharp contrast to this showing, the total for Decem- 
ber, 1921, exceeded $120,000,000, or a gain of 143.9 
per cent., and nearly all of the larger cities in the 
United States reported pronounced expansion. In 
Greater New York, with each of the five boroughs dis- 
closing marked increases, the December permits sur- 
passed those of the previous year by 309.4 per cent., 
while there was a similar difference of 106.7 per cent. 
at outside points. 


Continued hesitation in iron and steel buying does 
not cause general disappointment, because broad 
activity early in the new year had not been anticipated. 
The future of the industry is still viewed with con- 
fidence, and present indications point to a further turn 
for the better in the Spring, when demand from con- 
struction interests may become more of a factor. 
Current mill schedules are on a reduced seale, the 
principal producer running at about a 40 per cent. 
rate, but purchasing for replenishment purposes is 
expected to effect irregular expansion in operations. 
With consumers showing little disposition to close 
forward contracts, price yielding has not wholly dis- 
appeared, although some sellers have declined business 
at additional concessions. Inquiry for railroad ma- 
terial has developed in different quarters, and a sale 
of 5,000 tons of plates for shipment to Australia, 
despite English competition, has featured the export 
trade. 


The week’s news from domestic textile centers has 
been mainly encouraging. Revival of activity after 
the year-end lull has not come with a rush, but indi- 
cations of improvement have multiplied. A _ con- 
spicuously favorable feature has been the large attend- 
ance of merchants in primary markets, and buying for 
the future, if still conservative, has been of sufficient 
volume to give rise to confident hopes. While jobbers 
are not disposed to cover their full requirements, and 
in some instances are seeking longer terms of pay- 
ment, openings of new lines of goods have met with a 
fairly satisfactory response. Price revisions on cottons 
for forward deliveries represent advances over the 
low levels of a year ago, but are at reductions from 
the highest prices reached after the upturn in raw 
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material last Fall, and moderate-sized orders have been 
placed with leading producers. As a means of liqui- 
dating stocks before inventorying, retailers through- 
out the country are naming low prices on many goods, 
and sales in some quarters have been of considerable 
magnitude. 


No general revival has yet followed the holiday and 
year-end dulness in hides and leather. While signs of 
recovery are not wholly absent, activity remains the 
exception, and in raw material is chiefly confined to 
ealfskins. The latter have moved freely at substan- 
tially higher prices on clearance transactions in the 
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Middle West, but domestic packer hides have continued 
largely neglected, partly because of inferior take-off. 
On desirable-quality stock, holders have declined to 
make the concessions which most tanners have re- 
quested, and divergent views about prices also tend to 
restrict buying in some other quarters. With prices of 
leather varying widely, it is difficult to quote the mar- 
ket accurately, but the trend of demand toward lower- 
eost grades is still sharply defined. This condition 
reflects the strong preference being manifested for 
moderate-priced footwear, and most of the orders 
placed at the recent Chicago convention and style show 
were for this class of goods. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Wholesale trade is slow in nearly all lines. 
Conditions are not much better than during last month, 
but the improved feeling, so noticeable at the beginning 
of the year, is maintained. 

Money is easy, and there have been several developments 
indicating more future buying and greater confidence in 
current prices. The iron and steel trade is quiet, though 
more inquiries are reported. Lumber is not selling actively, 
but dealers expect a revival of house building. Brick, 
cement, and other materials are also expected to move 
more freely when the weather is more suitable for build- 
ing operations and outside repair work. 

Business in primary dry goods has been quiet in all 
divisions. Buying of cotton goods has not expanded, and 
prices have been rather easy. Print cloths, in particular, 
have been quoted at lower prices, but have not sold more 
freely, and sheetings can be bought at reduced prices. 
Burlaps are easy. Lower prices are predicted for silk. 
Knit goods are inactive, but retailers’ stocks are small. 

In woolen goods, there has been little business. Open- 
ings of new goods await the move of the largest factor. 
The clothing trade is quiet. Consumers are not buying 
extensively, despite the lower prices quoted by some retail 
merchants. Wool is firm and higher, and has been in fair 
demand. Boots and shoes, leather, and hides are quiet. 

Eggs are steadier, and in better demand. The butter 
market is affected by importations, and prices are lower 
and irregular. Onions have advanced, but prices of other 
leading vegetables are not much changed. Fresh meats 
are steady. Flour is dull. 


PROVIDENCE .—With prices more stable, there are 
indications of improvement in business in this district. 
The volume of trade, while not large, is equal to expecta- 
tions in most lines, and many merchants are optimistic as 
to the future. Much building is expected this Spring. In 
lumber and building materials, reports indicate that buyers 
are disposed to await developments. Prices are well 
maintained on most items. The demand for money is fair, 
and collections show improvement. 


PHILADELPHIA .—Quietness continues in most whole- 
sale departments, the increased buying movement that 
was expected to appear soon after the first of the year 
not having materialized to any appreciable extent. Cloth- 
ing manufacturers and dealers report that trade interests 
are purchasing sparingly, but they state that stocks on 
retail shelves have been sharply reduced. Sales of millin- 
ery at wholesale are moderate, but shoe dealers and 
manufacturers are receiving a steady run of small orders 
for Spring goods. The leather market is fairly active, 
there being a brisk demand for both sole and upper stock, 
and business in glazed kid continues to increase. 

A slightly greater interest is being shown in dry goods 
for Spring delivery, but business is hardly up to expecta- 
tions. Jobbers of cottons and woolens report generally 


quiet conditions, though a somewhat broader inquiry is 
noted for silks, and the market for the latter commodity 
is stronger. Conditions in cotton yarns appear to be im- 
proving, but the increase in sales is rather slow. More 
activity is developing in the local wool market, manufac- 
turers displaying increasing interest, which is believed 
to result from the reduction of stocks of raw material. 

Preparations continue to be made for the inauguration 
of an extensive building programme as soon as weather 
conditions permit, and, while current business is rather 
quiet, sentiment in hardware, electrical and plumbing sup- 
plies, lumber, bricks and other building specialties is con- 
fident. 


PITTSBURGH.—The turnover in commodity lines is in- 
fluenced by the restricted rate of manufacturing activity, 
and in jobbing circles, reports indicate that Spring orders 
are being placed sparingly. Retail trade is irregular, and 
not altogether satisfactory, while mercantile collections are 
still inclined to be slow. 

At the annual exhibit in Pittsburgh of glassware and 
pottery. manufacturies, buyers displayed considerable in- 
terest, stocks being evidently low. An improvement in 
trade is expected the coming season. 

Inquiries by industrial users of lumber have been in- 
creasing, and actual sales are growing, but the retail yards 
are not buying much at present. Mill interests are still 
carrying a considerable amount of cut material. Local 
construction permits are not very large at present, but 
tentative work represents a substantial total. 

The coal market remains unsettled; figures on output 
show a reduction from a year ago, and reports indicate 
that large storage stocks are carried at some points. Run- 
of-mine Pittsburgh steam coal averages $1.50, at mine, but 
offerings have been made under this figure. 


ALBANY.—Wholesale trade is not as large as at this 
time last year, but jobbers are looking for a better Spring 
business, as retail stocks are depleted. At present, sales 
are for immediate wants only. Collections are slow. In 
retail and department stores, sales are lower than at the 
same period a year ago, but on the whole, business has 
been satisfactory. Prices are firm, with collections fair 
to good. 


GLOVERSVILLE.— The regular inventory period, with 
lack of active buying, has caused the majority of glove 
manufacturers to practically close their plants. Silk mills 
are also doing little, and do not look for any activity until 
after May 1. Tanners report increased activity in custom 
work, but most orders are from customers located outside 
this immediate county. Carpet manufacturing plants are 
now on a fifty-four hour weekly basis, and underwear 
manufacturers note an increase in the percentage of em- 
ployed. 

Retail sales do not appear to stimulate buying, and cur- 
rent trade in wholesale and jobbing lines is quiet. Outside 
collections are reported good, but local collections are slow. 
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Southern States 


ST. LOUIS.—Retail trade has been somewhat improved 
by intensified advertising and lower prices, but weather 
conditions have been rather unfavorable for the movement 
of heavy wearing apparel and kindred lines. 

Wholesale orders appear to be running substantially 
ahead of those for this period of last year. The dry goods 
trade reports no lack of orders, but contracts are not for 
any great quantities of merchandise. Immediate and fill in 
business is fairly good, while orders for future delivery 
are also fair. The men’s clothing business, for Spring 
merchandise, is said to have been good and factories are 
working full time; some are on an overtime basis. 

The shoe trade, which has been exceptionally good, all 
things considered, has shown a slight falling off since 
the first of the year. Road forces are now sending in 
many orders for small amounts. With the orders 
previously on hand, full factory operation is assured for 
several months to come and, with retail stocks low, the 
outlook in this line appears to be favorable. 

Manufacturing operations in other lines have shown 
few signs of improvement and unemployment continues 
to hamper retail distribution, while in the rural districts, 
the price of farm “ro has had the effect of restricting 
trade. There has been no settlement with the building 
trades on wage reductions and operations are still 
limited. Collections are reported to be fair. 


BALTIMORE .—Business at retail shows no important 
gains, although special sales are being featured, mainly 
in the lines embracing dry goods, clothing, millinery, 
notions, furniture and floor coverings. 

The outlook for wholesale distribution of general mer- 
chandise is believed to be favorable, although there is the 
usual between-seasons quiet. Collections, mainly through- 
out the Southern states, have been more or less slow for 
a considerable period, but there has been some im- 
provement noticed. The outlook in agricultural sections 
is said to be better for various reasons. The price of 
farm labor, and of supplies of many kinds, has decreased 
steadily, and it is pointed out that the average farmer 
now has a stimulus to plant a greater acreage. 

The price of fertilizers has dropped about 45 per cent. 
during the past two years, and the volume of business 
done, largely in the Southern states, was about 85 per 
cent. of that effected in the same period before the war. 
Business, thus far this year, is reported as being larger 
than that done during the entire Spring of 1921. 

Although rather early in the season, orders for some 
farming implements have been coming in satisfactorily. 
There is keen competition in these lines, and thus far 
there has been no difficulty getting orders filled. 


RICHMOND.—While, in most lines, trade is rather quiet, 
the volume of transactions compares favorably with that 
of the opening weeks of 1921. The cash value of sales, 
however, due to the difference in price, is not as large. 

Feed, grain and grain products are in better request. 
Produce is more than ordinarily quiet. The demand for 
groceries and canned goods is weaker than immediately 
before the holidays, but somewhat better than during the 
corresponding period in 1921. Coal, and wood for domestic 
use, due to lower temperatures of the past few weeks, 
have been more active. Prices have been further reduced 
by some of the dealers, but no more concessions are looked 
for until there is a lowering of freight rates. 

Dry goods, notions, hats, caps, shoes and similar lines 
are disposed to move slowly, notwithstanding numerous 
special sales and seasonable weather. Leather and shoe 
findings are quiet, orders of only small proportions being 
received by jobbers, and a disposition is still apparent, 
on the part of repair men, to keep purchases down to 
absolute requirements. 

Mill machinery and equipment are slightly more active 
in some quarters, while in others, sales appear below those 
of the opening weeks of 1921. Collections are better though, 
in general, difficulty continues to he experienced in settling 
accounts. 


REVIEW 5 


LYNCHBURG.—Business continues to be quiet in most 
wholesale and jobbing lines. Salesmen have started on 
the road and orders received from them indicate ‘that 
merchants are disposed to buy cautiously; however, most 
houses are optimistic as to future trade, and appear to be 
preparing for a good Spring business. Collections con- 
tinue to be slow and unsatisfactory. Lumber and building 
materials are quiet, but are expected to become more 
active in the Spring. Retail merchants are endeavoring 
to stimulate post-holiday business by advertising clearance 
sales and reduced prices. 


WILMINGTON.—A much more favorable feeling is 
evident in most lines of trade. Buying is in better volume, 
over practically all of the eastern portion of the state. 
The coast towns have had a successful fishing season and 
this has tended to improve business. 

While uncertainty exists in the cotton sections, due 
to possible boll weevil damage in the coming year, the 
prospects for business are fairly good, and orders received 
in the dry goods, hardware, and building material lines 
are encouraging. 

The recent issuance and sale of State road bonds, and 
the letting of numbers of road contracts gives employment 
to many, and there is little idle labor in this section. 


ATLANTA.—Wholesale business is of moderate pro- 
portions. While there seems to be a somewhat better 
feeling in some sections, merchants hesitate to buy beyond 
their immediate requirements. Building has been much 
more active than is usual at this season. Retail trade is 
holding up fairly well. Collections have improved. 


AUSTIN.—Sales in practically all trades are below 
those of 1921. Building and kindred lines are the only 
exceptions, there being considerable activity in that de- 
partment. 

Continued dry weather at a time when rains are neces- 
sary to put a “season” into the ground for future crops 
causes concern among farmers and planters. 


NEW ORLEANS.—While the general volume of busi- 
ness has not been large, prospects appear to be fairly 
favorable, and an average amount of business is anti- 
cipated. Collections are reported as rather slow. The 
cotton market has been unsettled, though prices show a 
slight advance. There is a good demand for export. The 
rice market has been active, quotations remaining firm, 
and the general condition of the market is considered 
satisfactory. The sugar market remain unchanged, and 
the demand has been moderate. Planters have been hold- 
ing their crop, anticipating some advance. 


MEM PHIS.—Steady distribution of staple products con- 
tinued throughout the past week, with few price changes. 
Business is quiet, but is moving along about as expected, 
although there is disappointment at the action of the cot- 
ton market. Demand has been slower in materializing 
than anticipated, while the moderate reaction in prices 
has not improved sentiment. The moderate turnover in 
this market has been at approximately full quotations, 
though slightly shaded. 

There is some optimism over the tendency of money to 
ease. Collections are still slow, which tends to restrict 
expenditures, but fairly satisfactory reports are made as 
to results of sales. No diminution is shown in building 
and the excellent weather facilitates it, while likewise 
enabling the pushing of all outdoor work. The latter 
means that, in the delta sections, much plowing is under 
way. 


Western States 


CHICAGO.—Sentiment is. more cheerful this week, due 
to further easing of financial conditions, a slight increase 
in industrial activity and bright, clear Winter weather. 
The last named favorable condition, which has prevailed 
all through January to an unusual degree, has helped 
more than appears on the surface, stimulating retail trade 
and keeping open country communications at a time when 
blizzards often hamper business. The heavy marketing 
of farm products, and the steady supplying of public wants 
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contribute to a volume of business that is encouraging to 
many who expect slow improvement. January sales, 
which reflect many price reductions, continue to be well 
patronized. Bedding, household linens, staple cottons, knit- 
wear and shoes are moving fairly well and stocks are in 
a much more healthy condition than they were at this 
time last year. 

Wholesale business improves with a growing steadiness 
in secondary markets. Orders for immediate wants still 
make up a large part of the turnover, and staples lead in 
demand. Rugs and other floor coverings are more active. 
l’‘ootwear reflects the clearing out of surplus stocks. Cloth- 
ing is only moderately active. 

Improvement in manufacturing is confined principally 
to the steel industry, and is not very great there. The 
weather has been unusually favorable to Winter building 
and a considerable amount of dwelling construction is 
under way. Coal is moving slowly for this time of year, 
and yards are well stocked. Prices are maintained on 
domestic grades, but steam grades continue easy. Mer- 
chants are in the city markets in larger numbers. Col- 
lections are a little behind those at the corresponding time 
last year. 


CINCINNATI.—-Though merchants are _ purchasing 
future commitments cautiously, it is reported by dealers in 
wholesale dry goods that a good number of orders of a re- 
assorting nature are being received, and that the volume 
of business compares favorably with the same period a 
year ago. Department stores, and retailers generally, are 
featuring special clearance sales, and the response from 
the public is sufficient for a fair turnover. 

Some improvement is noticed in the demand for both 
steam and domestic coal, attributable to resumption of 
factory operations following the holiday shutdown, and 
colder weather. Furniture plants are being operated at 
nearly full time or with about 80 per cent. of their normal 
working forces. Inquiries are rather numerous and present 
indications are encouraging for a fair Spring business. 

The present month is usually one of dulness in the build- 
ing supply line; however, some fair sized contracts have 
been closed for future shipment and delivery, in connection 
with several large building projects. Prices, generally, 
have reached a low level and there is an upward tendency. 


CLEVELAND.—Retail trade is below normal and buying 
is confined, largely, to the absolute necessaries. Reduction 
sales have had the effect of cleaning up some Winter stocks 
and merchants are displaying Spring lines, especially in 
wearing apparel. Millinery jobbers are holding their 
Spring displays and there is a large number of dealers from 
outlying points visiting the city and placing orders for 
Spring and Summer goods. 

Shoe jobbers are experiencing a slower trade, but are 
well cleaned up on Winter stocks. Manufacturers of heavy 
garments are stimulating business by special sales and 
orders are somewhat in excess of last year’s volume at this 
time. Machinery, hardware, and building supplies remain 
quiet, and the metal industry is rather dull. 


DETROIT.—Local business continues quiet, although 
efforts put forth by merchants, in the way of special sales, 
have resulted in a fair turnover, particularly in merchan- 
dise where price concessions have proved attractive. Con- 
- servatism is still apparent in all buying. Dry goods and 
wearing apparel have moved in fair volume. House fur- 
nishings show little activity. Jobbers and wholesalers are 
in receipt of good orders, particularly in goods of a readily 
salable character. Machinery is not moving to any notice- 
able extent, and metals, tools, and kindred lines are quiet. 

The manufacturing situation shows little, if any, im- 
provement, production running from 30 per cent. to about 
60 per cent. only. Conditions in the automotive industry 
continue irregular and more or less sluggish, although it 
is anticipated that the approaching auto show will revive 
interest, at least temporarily. A somewhat more optimistic 
view is expressed, however. Building operations are slack 
at present and, aside from repairs and essential construc- 
tion, will probably continue so until nearer Spring. 
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MILWAUKEE .—Retail trade is being stimulated by 
clearance sales, particularly in the larger stores. Buying 
is being confined principally to essentials and special bar- 
gains, and more seasonable weather has béen beneficial. 

There appears to be some evidence of improvement in 
the iron and steel industries. Jobbers in these lines, whose 
warehouses are reported depleted, are again placing orders,. 
and manufacturers who have been out of the market for 
nearly a year are also beginning to buy. In other lines 
there is little change. 

Hosiery manufacturers are very busy, and some im- 
portant factories contemplate expansion. Shoe manufac- 
turers are also running to capacity, and reports are favor- 
able from manufacturers of soaps, chemicals, furniture, 
and various other specialties. The amount of unemploy- 
ment is perhaps the same as heretofore, an increase in some 
industries being offset by a decline in others. Collections 
are only fair, and reports from country districts are not 
so favorable. 


INDIANAPOLIS.—There is the usual mid-Winter quiet- 
ness in inost lines of business and the mild and dry weather 
has reduced the sales on Winter goods. Manufacturers 
continue to operate with forces ranging from 20 per cent. 
to 50 per cent. of normal, but there is a slight improve- 
ment and a feeling of hopefulness. 

Wholesale business consists largely of re-orders, and 
there is no evidence that the retailers are stocking up 
beyond their immediate requirements. The coal business 
is poor and, added to the unsatisfactory volume of trade 
caused by lack of orders from industries, there is uncer- 
tainty on account of prospective wage controversies. Retail 
trade is fair, and collections show but little improvement. 


MINNEAPOLIS.—Sales at department stores are rather 
heavy, and retail trade in most lines is holding up fairly 
well, but merchants are still buying very conservatively. 
Wholesale distribution of dry goods shows some improve- 
ment, and demand for building hardware and plumbing 
supplies is fairly active, but wholesale trade, generally, 
shows very little increase, and collections continue slow 
and unsatisfactory. Building contracts awarded in De- 
cember were far in excess of those for the previous month. 
Contractors are optimistic as to prospects for extensive 
operations early next Spring. 


ST. PAUL.—Wholesale trade compares favorably with 
that of a year ago. There are a considerable number 
of mail orders, but they call for small packages and are 
of a filling in variety. Shipments of Spring merchandise, 
in dry goods and notions, are well under way and the 
volume is considerably increased over those for the same 
period a year ago. Inquiry is only fair in men’s furnish- 
ings, clothing, hats and caps. There is a satisfactory 
demand for drugs, chemicals and oils. Collections con- 
tinue from fair to slow. 


DULUTH.—There have been no outstanding develop- 
ments in this market during the past week. The dulness 
in trade, which has been in evidence for some months past, 
has been accentuated by seasonal quietness. The tendency 
of consumers to expect continued downward revision of 
prices still unfavorably affects retail trade. Manufactur- 
ing operations continue to be on a restricted scale. Whole- 
sale trade is only fair. Collections are slow. 


KANSAS CITY.—Trade lacks activity, largely because 
of economy on the part of farmers. Reports from agri- 
cultural sections in which a diversity of crops are pro- 
duced, sound more favorable than from the exclusive wheat 
or cattle country. Mild weather has also been a handicap, 
and an almost total lack of rain or snow has been bad for 
trade as well as crops. 


ST. JOSEPH.—tTrade is quiet in all lines except dry 
goods, houses in that line reporting a brisk Spring busi- 
ness. Collections are unsatisfactory. Seasonable weather 
has somewhat improved retail trade, but merchants are 
having special sales to stimulate buying. Lack of moisture 
has made wheat prospects rather poor. 
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DENVER.—No material change is noted in wholesale 
lines, and it is the opinion that it will be Spring before 
buying is normal. In comparison with this time last year, 
nearly all houses report business slack. Building is fairly 
active, with an ample supply of labor. A large number 
of retail merchants are realizing on their stocks with cut 
price sales. Wholesale clothiers report business only fair, 
and collections slow. 


Pacific States 


PORTLAND.—Retail business has improved in some 
lines, where clearance sales have stimulated buying, but 
other lines continue quiet. Jobbing trade, on the whole, 
is fair. 

Lumber operations have not resumed their full volume, 
following the holidays, but the market prospects are good. 
Some of the mills, anticipating heavy buying in the late 
Winter months, have advanced their price schedule. 
Orders for the upper grades have increased and this has 
strengthened the entire market. Most of the Portland 
mills are running full time, with the bulk of the orders 
coming from the export trade. A number of the mills in 
the interior of the state have joined the export association, 
and are preparing to sell part of their output to the 
Orient. The reduction in railroad freight rates is ex- 
pected to induce Eastern retail and wholesale dealers, 
whose stocks are light, to enter the market, but a general 
demand from the agricultural districts is not looked for 
until after the next harvest. California and the Atlantic 
coast states have done most of the buying from mills in 
this territory. 

The mills of the West Coast Association, during the 
week manufactured 66,187,169 feet of lumber, sold 48,434,- 
919 feet, and shipped 59,174,397 feet. Production was 26 
per cent. below normal, new business was 27 per cent. 
below production, and shipments 10 per cent. below pro- 
duction. Forty-two per cent. of all new business taken 
during the week was accepted for future water delivery. 
This amounted to 20,234,919 feet, of which 9,395,917 feet 
will move coastwise and intercoastal, and 10,839,002 feet 
will move overseas. New business for delivery by rail 
totaled 940 cars. Forty per cent. of the week’s shipments 


(Continucd on page 13) 





Record of Week’s Failures 
CONSIDERABLE reduction in failures has followed 
last week’s sharp increase, defaults in the United States 

this week numbering 639. This total compares with 719 
insolvencies last week, but is materially in excess of the 
485 failures reported in this week of last year. Excepting 
on the Pacific Coast, where there is an increase of 26, the 
number of defaults this week is less than last week in 
each of the geographical divisions included in the statement. 

Of the current week’s insolvencies, 385 involved liabilities 
of $5,000 or more in each instance, or 60.3 per cent. of the 
total. Last week, when there were 425 such failures, the 
ratio was 59.1 per cent., while a year ago, with 273 similar 
insolvencies, the ratio was 56.3 per cent. 

Numbering 90, Canadian defaults this week compare 
with 94 last week and 71 in this week of 1921. Of the 
current week’s failures, 44 had an indebtedness of $5,000 
or more in each case, as compared with 46 last week and 
34 similar insolvencies a year ago. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 






























































Tan. 19, 1922/)\Jan. 12, 1922|) Jan. 5, 1922 ||Jan. 20, 1921 
i} 
so i - — 
0 Over Over 
Section |e) Non | Total |i gs p00 | Total |g5\900| Total igo ooo | Total 
— — — —— 8) Eee 
Hast ....--.| 111 | 193 || 128 | 213 |} 112 | 182 92 | 150 
Tn. ose see 121 203 || 132 | 234 121 | 206 84 | 180 
TT iveaeks 112 | 170 |] 146 | 225 82 | 114 70 =| 110 
O. S..ccccee| 385 | 689 425 | 719 || 338 | 540 || 273 | 485 
Canada .....' 44 90 |! 46 94 ||} 45 73 +l 84 71 
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GAIN IN BUILDING TOTAL 


December Permits Much in Excess of Previous 


Year’s Figures 
g 


ESPITE the influence of seasonal conditions, monthly 
records of building permits still disclose relatively 
large totals. With an aggregate of $120,621,820, the per- 
mits for new construction issued at 101 cities in the United 
States during December involved an estimated expenditure 
larger by 143.9 per cent. than the amount reported to 
DuN’s REVIEW for the same period of 1920. The most pro- 
nounced increase occurred in Greater New York, where 
permits valued at $37,186,399 last month exceeded by 
309.4 per cent. the figures for December, 1920, and the 
3ronx led the five boroughs with an increase of 826.5 per 
cent. At points outside the metropolis, moreover, permits 
reached a valuation of $83,435,421 at 100 cities in Decem- 
ber, 1921, which represents a gain of 106.7 per cent. over 
the total for the corresponding month of the previous year. 
While the permits of December, 1920, were unusually 
moderate, the increase during recent months has been so 
noteworthy as to foreshadow a marked revival of building 
activity next Spring, and even now considerable work is 
in progress in some sections where weather conditions are 
favorable. If the expectation of general expansion of con- 
struction operations is fulfilled, it will mean much to busi- 
ness throughout the country and will tend to lessen un- 
The detailed December statistics, which are exclusive 


of permits for alterations and repairs, are given herewith 
for two years: 











December: 1921. 1920. December: 1921. 1920. 
Akron ‘°° $238,655 $120,925 Phila, $3,070,455 $1,443,715 
Albany ... 341,005 101,936 Pittsburgh. 2,590,855 797,054 
Allentown. 31,650 40,700 P’ land, Me. 68,275 23,560 
Atlanta 570,556 299,891 | P’land,Ore. 849,055 682,605 
Augusta .. 83,134 82,409 Pueblo 34,540 29,832 
Baltimore. 1,133,080 2,539,910 Reading .. 9,575 13,600 
Beaumont. 76,555 11,702 Richmond. 969,225 354,038 
Bingh’ton. 197,186 31,797 Rochester. 1,823,180 481,781 
Birm’gh’m 360,973 147,737 Sac’mento. 420,266 231,200 
Boston .«... 2,398,537 683,024 | Saginaw .. 35,826 47,910 
Bridgeport 101,675 539,252 St. Joseph 46,945 17,790 
Buffalo ... 5,164,000 533,000 | St. Louis.. 979,720 524,485 
Butte 3,275 595 | St. Paul... 995,218 318,554 
Camden .. 50,400 89,723 Salt Lake. 404,592 316,250 
Canton 128,207 136,270 | San Fran... 2,700,705 1,749,330 
Chicago 9,589,750 £,308,000 | Savannah.. 87,225 56,500 
Cincinnati. 3,041,535 340,285 | Seattle ... 494,835 1,676,765 
Columbus.. 394,665 554,910 | Shreveport 213,545 208,413 
Covington. 16,300 29,250 Sioux City. 213,735 66,370 
Davenport. 55,935 32,845 | So. Bend.. 97,938 50,333 
Dayton ... 411,526 361,475 | Spokane .. 88,225 116,550 
Denver ... 713,200 680,900 Springfield, 
Des Moines 197,780 156,275  dawee 181,920 49,420 
Detroit ... 3,386,642 2,967,795 | Springfield, 
Duluth ... 208,405 563,030 | Mass. 310,235 121,650 
El Paso... 96,229 98,646 Superior .. 38,435 1,010,154 
MOD cicune 221,030 78,350 | Syracuse 494,757 164,170 
Evansville. 107,730 54,340 Tacoma .. 542,297 142,110 
Ft. Wayne 275,370 95,169 Tampa ... 286,634 150,000 
Ft. Worth. 163,968 215,105 | Ter. Haute 87,742 20,790 
Gd. Rapids 335,891 185,615 | Toledo 1,050,081 115,125 
Hartford 186,345 325,498 | Topeka... 71,595 134,910 
Houston .. 1,103,226 228,391 Trenton .. 184,375 49,515 
Indian’p’lis 1,863,104 414,651 ee ndveoc 440,495 17,540 
Jack’ ville.. 343,629 135,540 Tulsa 561,050 290,341 
Jersey City 887,967 383,765 Utica ... 131,150 45,0356 
K. C., Kan. 74,250 38,650 Wash’ton.. 2,382,617 299,148 
B. C., MO. 926,900 689,150 Wheeling . 123,015 31,735 
Knoxville. 173,332 24,931 Wichita .. 324,504 95,400 
Lawrence. 183,050 146,300 Wilkes-B.. 48,348 50,001 
Little Rock 449,737 66,648 Wilm’ gton, 
L. Angeles 9,168,851 3,833,083 BGs wees 75,324 59,052 
Louisville.. 569,200 201,950 Wilm’ gton, ; 
Lowell 67,360 103,265 ia Getee 47,050 32,850 
Macon 38,326 81,264 | Worcester. 308,845 187,895 
Manch’st’r. 73,740 15,865 | Youngst’n. 159,555 129,635 
Milwaukee 1,785,905 719,579 
Minne’p’lis 2,855,005 607,025 OGRE seccs $83,435,421 $40,368,048 
Muskogee. 66,785 62,309 
Nashville... 150,933 65,083 New York City: 
N. Bedford 243,143 148,123 
N. Haven.. 373,410 228,760 Manhat’n.. $8,071,833 $2,215,542 
N. Orleans 664,700 1,210,437 Bronx . 9,497,381 1,024,600 
Oakland .. 2,149,759 629,779 | srooklyn.. 11,194,935 2,578,875 
Oklahoma, 379,341 219,441 Queens ... 7,240,630 2,971,563 
Omaha ... 3,638,276 186,015 | Richmond. 1,181,620 292,075 
Paterson 250,043 60,707 
Peoria .... 235,301 57,876 | Total ..... $37,186,399 $9,082,655 
1921. 1920. 
December (Bs Te en ee er $120,621,820 $49,450,703 
November, 107 ~: peenedbeb ete desedces 131,241,250 61,169,161 
October, 106  ‘eeetavesemecenad oe 152,823,417 76,274,333 
September, 109 W” ‘pedabesgacks coccces 138,513,716 84,341,236 
August, 104 6 edabotosecsetescéees 144,576,706 94,123,073 
July, 102 - gnedcdsoddéens sdade ‘ 134,063,605 103,209,296 
June, 101 amr TTT. TT TTT adeaee 128,778,425 113,766,106 
May, 97 Oo  eeeseces dedeasese ee 124,524,690 117,671,278 
April, 101 7 eececcseoesse eeeese 122,320,740 157,678,174 
March, 105 ~~ ecccces occcevceocces 108,389,901 126,411,742 
February, 99 ne eeeeeeeeeneeeeeeeeee 80,827,443 $3,673,918 
January, 98 aM TTTTT TTT TTT TTT 50,536,353 108,302,960 
Pies Sem 3. cc odtecevone cascdaBe $1,437,217,066 $1,186,055,968 
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MONEY MARKET RATES EASY 


Early Sharp Rise in Call Loans Followed by Return 
to Lower Quotations 





HE money market was featured on Monday by a sharp 

upturn in the call loan rate, which advanced to 6 per 
cent. The rise to this level attracted all the more atten- 
tion because of the renewal rate of only 3% per cent., and 
it was at the latter figure that most of the initial business 
was done. Later in the week, the renewal rate advanced 
to 44% per cent., and this was the prevailing price for new 
loans as well. In the outside market, however, a large 
supply of call funds was available at 4 per cent. Time 
money was quiet, with few important transactions. Bor- 
rowers were bidding 4% per cent. for loans on both rail- 
road and industrial collateral, but little money was offered 
at under 4% per cent. Commercial paper was quoted at 
4% per cent. for the best names and at 5 to 5% per cent. 
for those less well known. Out-of-town banks were in the 
market to the greatest extent, local institutions buying 
sparingly of the choicest collateral. Bankers’ acceptances 
were quoted at 3% to 3% per cent. for eligible paper with 
maturities running from 30 days to four months. The 
Government withdrew $22,000,000 from the local deposi- 
tories this week. 

Although there was expectation in some quarters thai 
the Federal Reserve Bank would reduce its rediscount rate 
this week, such action was not taken at the meeting on 
Wednesday. Advices from London indicated that an early 
reduction in the Bank of England’s rate of discount is not 
unlikely, in view of the fact that the 5 per cent. bank rate 
compares with open market rates of 3% to 4 per cent. on 
ordinary bank paper, 3% per cent. on three months’ 
Treasury bills and 3 per cent. for call money. Last week’s 
Federal Reserve Bank statement disclosed an increase in 
the reserve ratio from 79.3 per cent. in the previous week 
to 86.9 per cent., and for the whole system an increase 
from 71.1 per cent. to 74.7 per cent. In connection with 
this statement, it was pointed out that the local bank held 
only $35,311,000 in commercial loans, while a year ago 
the total was $439,305,000. 





Money Conditions Elsewhere 


Boston.—The money market is easy, though lenders are not in- 
clined to accept less than 5 per cent. for call loans. Time money is 
quoted at 5% to 5% per cent., and commercial paper at 5 to 5% 


per cent. Bankers expect the commercial demand to increase. 


Philadelphia.—Bonds are being sold freely and commercial paper 
shows some increased activity. Rates are quoted at 5 to 5% per 
cent. for time and call money, and at the same figure for choice 
commercial paper. 

St. Louis.—Local banks are well supplied with funds, but borrow 
ing has been light, the large borrowers being more inclined to 
liquidate than to take on any new obligations. The commercial paper 
market continues dull, with many offerings at 5 per cent., and 
ranging up to 5% per cent. There have been a few time loans made 
under 6 per cent., but the bulk of the business has been at 6 to 6% 
per cent. 

Chicago.—Further easing of loan rates has occurred this week. 
Commercial paper is now on a range of 4% to 5% per cent., with 
stock brokers’ collateral and customers’ over-the-counter loans at 
514 to 6 per cent. Banks are taking paper a little more freely and 
the supply has been increased, somewhat, by a shifting, on the part 
of some large commercial borrowers, from bank lines to paper be- 
cause of the difference of a full point which has existed until now. 
Investment demand holds up well and there is a steady, although 
slight, increase in savings. 

Cincinnati.—The tendency towards easier conditions is not re- 
fiected im recession of interest rates, which continue to rule at 6 to 
6% per cent., with many renewals still on a 7 per cent. basis. De- 
mand for funds is active, and the country districts are still in the 
market. 

Clereland.—Benks report money as being in good supply, and the 
principal call for loans comes from the rural districts. Liquidation 
of mercantile loans for the holiday trade has already begun and the 
demand for new accommodation in the city industries is not heavy. 
Rates continue fairly steady at 5 to 6% per cent., depending on 
the run of the loan. 

Minneapolis.—There has been a fair demand for money. The 
rate for all classes of loans continues at 6 per cent., and commer- 
<ial paper is discounted at 5% to 6 per cent. 
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Foreign Exchange Rates Irregular 

(THE foreign exchange market was irregular this week, 

with a slight heaviness in the early trading and a steady 
tone later. Demand sterling, from 4.22% at the close last 
Saturday, sold down to 4.22%4, advanced to 4.22% and 
subsequently eased off to 4.22. Paris francs, from 8.22, 
fell to 8.18%, rallied to 8.24%, yielded to 8.12 and then 
recovered to 8.15. Italian lire, from 4.43%, declined to 
4.56%, rallied to 4.41%, receded to 4.34144, and subsequently 
improved to 4.35. Holland guilders, from 36.82, fell to 
56.75, recovered to 36.80, declined to 36.67 and later moved 
up to 36.78. From an early quotation of .50%, German 
marks afterward improved. Spanish pesetas, from 14.99, 
eased off to 14.95. Belgian francs, from 7.88, declined to 
‘.77%, with a rally to 7.79, while Swiss francs, from 19.43, 
yielded to 19.41 and then rallied to 19.44. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


laa ae Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4 998% 4.99 4 99 » » 5) 
Sterling, cables... 4°34 4'23 9 fb9y inode g23y, 48304 
Paris, checks..... 8.20% 8.21% 8.13 8.17 8.18 8.09 
Paris, cables..... § 19) xy 8.13%, 8.17% 818% 8.09% 
Berlin, checks.... "54 % 541% 538 52% 52 eh 
Berlin, cables.... 54% 54% 52 52% 5° 49 
Antwerp, checks... 7831, 7.85% 7.80 7.82 7.82 7.75% 
Antwerp, cables... 7,.84°° 7.86 7.82 7.82% 7.83 7.76 
Lire, checks...... 4.38% 4.40% 4.34% 4.364% 4.37% 4.35% 
Lire, cables....-. 4.5) 4,41 4.35 4.37 4.38 4.3 
Swiss, checks.... 14,40 19,40 19,41 19,42 19.45 19,41 
Swiss, cables.... 19.42 19,42 19.43 19.45 19.47 19.43 
Guilders, checks.. °°. 1 36.83 36.78 36.73 36.70 36.55 
Guilders, cables... 36,83 36.85 86,80 36.75 36.75 36,60 
Pesetas, checks... 14.95 14.98 14,98 14,97 14.98 14,91 
Pesetas, cables... (..00 15.00 15.00 14,99 15.00 14.93 
Denmark, checks... 19.95 19,90 19.93 19.95 20.05 20.00 
Denmark, cables... 2.00 19.95 19,098 20,00 20.10 20.05 
Sweden, checks... 21,90 24.90 24.585 24 90 24.95 24.90 
Sweden, cables... 24.95 24.95 24.90 24.95 25.00 24.95 
Norway, checks... 15.60 15.63 15,55 15.60 15.70 15.65 
Norway, cables... 15.65 15.65 15.60 15.70 15.75 15.70 
Montreal, demand. 94.75 94.62 94.75 94.75 94.57 H4.60 
Argentina, demand 33,00 33.50 33.50 33,50 33.50 $3.50 
Brazil, demand... 2.75 12.75 12,70 12.62 12.62 -.00 
Chili, demand.... 10.06 10,00 9.75 9.25 9.25 sneee 
Uruguay, demand 72.00 72.50 (2,15 ‘2.493 12.50 (2.00 





Decrease in Bank Clearings 

FTER last week’s slight increase, bank clearings again 
+* disclose reduction from the figures of a year ago, an 
aggregate of $6,649,000,000 at nineteen cities in the United 
States this week representing a decrease of 3.1 per cent. 
There is, moreover, a falling off of 17.9 per cent. from 
the clearings of 1920. At points outside New York which 
are included in the statement, this week’s total is 6.8 per 
cent. below that of last year and 22.7 per cent. smaller 
than the clearings of 1920, while there are losses of 1.1 
and 15.2 per cent., respectively, at New York City. Com- 
paring with last year, gains appear this week at Boston, 
Buffalo, Los Angeles, San Francisco and Seattle, the largest 
increase being one of 13.8 per cent. at Los Angeles. The 
latter city also reports an expansion of 42.3 per cent. over 
the clearings of 1920, while there are gains of 36.9 and 
28.6 per cent. at Louisville and Minneapolis as compared 
with the figures of two years ago. 

Figures for the week and average daily bank clearings 
for January to date, and for preceding months, are com- 
pared herewith for three years: 

Week Week Per Week Per 


Jan. 19, 1922 Jan. 20, 1921 Cent. Jan. 22, 120 Cent. 


Boston ..... $242,000,000 $331,741,:20+ 3.1 $442,602,540— 22,7 

















Buffalo .... 39,882,000 39,624,466+ 0.7 _43,679,849— 8,7 
Philadelphia. 409,000,000 430,¢14,125— 5,0 013,479,985 — 20,3 
Raltimore .. 78,838,000 §3,557,831— 5.6 93,337,449— 15,5 
Atlanta .... 35,729,000 43,505,725—17.9 75.558,248—— 52.7 
Louisville .. 24,942,000 °5,:79,131— 0.9 18,217,327 36.9 
New Orleans. 46,679,000 52,553,779 —11.2 77,849,941— 40.0 
See 26,364,000 29,407,428 —10.38 45,054,024— 41,5 
Chicago aa 517,745,000 565,320,701— S.4 660,611,323 — 21.6 
Cincinnati .. 56,795,000 61,981,469— 8.4 14,604,867 — 23,9 
Cleveland .. 81,954,000 116,807,729—29.8 132,036,911— 37.9 
Detroit .... 94,924,000 100,016,000 — 5.1  100,279,000— 5.3 
Minneapolis . 60,786,000 12,361,099 —16.0 47,271,427+ 286 
Kansas City, 143./15,000 178,708,361—19,5 264,321,442— 45.6 
Omaha ‘ 33,514,000 42,164,275 —20.5 68,179,458 — 50.8 
Los Angeles 100,898,000 88,701,000 + 13.8 70,888,000-+ 42.3 
SanFrancisco 129-900.000 145,700,000+ 0.1  170,561,709— 14.5 
Seattle 31,377,000 30,012,779+ 4.5 40,760,309 — 23.0 
Total ...... 2,271,100,000 $2,438,057,121— 6,8 $2,939,293,809— 22.7 
New York... 4:377,900,000 4,424,789,342— 1,1 5,160,852,228— 15.2 
Total all... $6,649,000,000 $6,862,846,463— 3.1 4$8,100,146,037— 17.9 


Average daily: 

Jan. to date $1,149,885,000 $1,242,373.000 — 7 
Dec.......+. 1,095,600,000 1,255,276,000 —12. 2 
MOVcscceces 1,091,856,000 1,291,574,000 —15.5 1,444,048,000 —24,4 
Oct.......e2e 1,072,232,000 1,343,698,000 —20.4 1,392,663,000 —28.2 





Kansas City.—The banking situation continues to improve with 
stronger reserves, higher deposits, and smaller loans. Renewals are 
at previous rates. 
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HESITATION IN STEEL INDUSTRY 
Demands of Magnitude Still Deferred, but Outlook 


Considered Promising 


‘THERE has been no pronounced change in the steel in- 

dustry, either in respect of market conditions or 
cperating capacity. Finishing facilities shift occasionally, 
some plants resuming after a temporary lull, but new 
business continues to be placed with caution. Consumers 
still question the trend of prices, in view of the possible 
revision in freight rates, and other factors. No great ex- 
pectations are held out for the immediate future, though 
a slow expansion is hoped for. 

Business in pig iron is moderate, no disposition being 
indicated to close forward contracts. At actual sales, 
prices are apparently losing ground, and quotations are 
lower than at the opening of the year. Bessemer iron, 
which had been nominally at $20, Valley, has receded to 
$19.50; basic is quoted at $18 and $18.25, Valley, and No. 2 
foundry at $19 and $19.50, Valley. Billets and sheet bars 
are quoted at $28 to $30, Pittsburgh. Dealers in scrap are 
inclined to hold prices, heavy melting steel being quoted at 
about $14.50, Pittsburgh territory. The spot coke market 
is very much restricted, being nominally quotable at about 
$2.75 and $3, at oven, for furnace and at about $4 for 
foundry. 

Inquiries for structural material have increased mod- 
erately. In plates, the situation is bettered slightly by 
work on oil tankage and a few specifications for steel cars, 
but general requirements -are far below normal. Both 
plates and shapes are reported available at $1.50, Pitts- 
burgh. Makers of cold rolled steel bars are producing at 
about 40 per cent. of capacity, price concessions not stim- 
ulating demand to any extent. Tin plate maintains the 
lead in output of finished products, and sheet production 
is also fairly active. Quotations on sheets show some 
irregularity, but the standard price on tin plate appears 
to be more stabilized. Merchant iron and steel bars also 
show more or less of a spread in prices. 





Other Iron and Steel Markets 


Philadelphia.—tThe iron and steel trade shows a slight increase 
in orders. Railroads are said to be making more extensive in- 
quiries, but there is little actual business from that source. Pig iron 
is in somewhat better demand and foundry grades are selling in in- 
creasing amounts. Some interest is being shown in future require- 
ments. Foundries are taking on supplies only as needed. Tin plate 
and tubular goods continue to lead in finished steel production. 
Little change is noted in coke and prices appear firm. 

Chicayo.—It is expected, in the trade, that between 100,000 and 
150,000 tons of steel orders will be placed in the district in the next 
week or so as the result of railroad buying. This has given a more 
encouraging tone to the situation and emphasized the prospect of 
an increase in mill operations. Miscellaneous buying, however, shows 
no improvement. Prices are barely steady. 

Cincinnati.—It is reported that demand for iron and steel con- 
tinues at 2 low point. With the strike of iron molders, and lack 
of orders, foundries are closed down. 





Less Metal Mined in Montana.— ne value of the gold, 
silver, copper, lead, and zinc mined in Montana in 1921, according 
to the estimate of the United States Geological Survey, Department 
of the Interior, was about $16,212,000, a decrease from the value 
of $65,573,047 in 1920. Poor market conditions und the unusually 
low prices of copper, lead, and zine resulted in the closing of the 
large copper and zinc mines at Butte in April. Though there was 
some activity in mining silver and silver-lead ores, the output of 
all the metals was far below normal. 

The output of copper decreased from 177,059,260 pounds in 1920 
to about 51,595,000 pounds in 1921. The Anaconda and Pittsmont 
smelters during January, February, and March produced an aver- 
age of more than 11,000,000 pounds of copper a month. Shipments 
from the Nortb Butte and Tuolumme were discontinued in March, 
and the Butte & Duluth and Bullwhacker mines were idle through- 
out the year. 

The mine production of lead decreased from 31,253,916 pounds 
in 1920 to about 21,674,000 pounds in 1921, and the value of the 
output declined from $2,500,313 to about $997,000. Some of the 
largest producers of lead, such as the Butte & Superior, Anaconda, 
Snow Storm, and Angelica, were either idle or operated at reduced 
capacity in 1921. 
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Smaller Anthracite Coal Shipments.—T he effects of 
the abnormally mild temperatures that prevailed during December, 
1921, and the general industrial depression, are reflected in a de- 
crease of approximately 1,800,000 tons in shipments of anthracite, 
as compared with those of the corresponding month of 1920, and 
of nearly 680,000 tons in comparison with the November total. Ship- 
ments last month (4,635,922 gross tons) were the smallest since 
September, 1920, when the “vacation” strike of the mine workers 
reduced shipments to 3,592,954 tons, according to the Anthracite 
Bureau of Information. 

Total shipments for 1921 amounted to 67,617,713 tons, against 
68,627,125 tons in 1920. Shipments by initiating carriers were as 
follows: 

December, December, November, 
1921. 21. 


1920. 192 





Philadelphia & Reading.......... 985,262 1,324,004 1,017:409 
ON ES ee a 801,796 1,161,305 913,737 
Central Railroad of New Jersey... 532.597 497,735 512,613 
Delaware, Lackawanna & Western. 626,377 940,515 814,131 
Delaware & Hudson............. 654.987 896,475 756,598 
a... rr 307,520 457.242 429,638 
EN TES Se ay tere 450,465 675.979 503,488 
New York, Ontario & Western.... 107,107 164.557 136,945 
Lehigh & New England.......... 169,811 318,508 229,455 

SES cio ie Oo be SS Ncw al Been ode ied 4.635.922 6,436,320 5,314,014 





Exports of Agricultural Implements.— an increase of 
more than $12,000,000 in the value of exports of American agri- 
cultural implements in 1921 over those of 1913 is shown in a 
preliminary statement by the Agricultural Implements Division of 
the Department of Commerce. A great deal of this increase, says 
the Implements Division, is attributable to the high prices, which 
have prevailed during and since the war period, as the downward 
trend of prices of agricultural implements did not gain headway 
until the third or fourth month of 1921, and the latter months 
of that year have been characterized by a persistent decrease in 
the value of exports, due as much to lower prices as to the current 
business depression. 

Exports of pumps increased by over $8,000,000 largely as a result 
of increased use of pumps for irrigation purposes, and tractors 
(traction engines) increased by over $4,000,000. The increase in 
quantity of tractors exported was proportionately almost as great 
as the increase in value of tractors exported, indicating only a 
slight increase in price for the year 1921, as compared with 1918. 
“Other implements and parts of” increased by nearly $12,000,000, 
but practically all other classifications showed large decreases. 

Quantities have been shown when available, but in most cases 
only values could be shown. Exports for 1921 are estimated. 
Data for December are not yet available and the average for the 
first eleven months has been used as a basis for the December 
exports, but it is likely that actual exports for that month will 
fall below the average for the previous months. 





Fabricated Steel Business Less.—Rrecords of the Bridge 
Builders and Structural Society show that in December 71,500 tons 
of fabricated steel were contracted for throughout the United 
States. This is roughly equivalent to 40 per cent. of the capacity 
of the bridge and structural shops of the country. 

The total fabricated steel business for 1921 was about °5 per 
cent. of annual capacity. This record of slightly over 63,000 tons 
per month compares with about 90,000 tons per month in the two 
poor years of 1913 and 1914, and with nearly 105,000 tons per 
month for the nine years of 1912 to 1920, inclusive. The foregoing 
recapitulation is, The Iron Age states, merely another commentary 
on a year which furnishes many records for low production. 





The metal mines of Colorado in 1921, according to the United 
States Geological Survey, produced $6,790,000 in gold, 5,400,000 
ounces of silver, 20,600,000 pounds of lead, 3,700,000 pounds of 
copper, and 2,400,000 pounds of zinc, having a total value of 
$13,678,800, as compared with the total value of $21,898,974 in 
1920. These figures show a decrease of $786,300 for gold, 9,335 
ounces for silver, 26,000,000 pounds for lead, 343,000 pounds for 
copper, and 46,390,000 pounds for zine. 


Exports of American industrial machinery showed an increase 
of some 170 per cent. in value in 1921 over 1913, according to a 
special review of the machinery export situation by the Department 
of Commerce, in which figures for the first eleven months of 1921 
($238,007,585) are used to estimate the year’s trade at $250,000,000. 





Total deposits in the United States Postal Savings on January 1 
were approximately $146,500,000, a decrease of $1,500,000 being 
noted during December. The outlook is quite encouraging, how- 
ever, as December is always a heavy withdrawal month, on account 
of the holiday season. In addition, postmasters report that many 
Postal Savings depositors are converting their deposits into 
Treasury Savings Securities, which bear a higher rate of interest. 





Boston.—The lumber trade is quiet. Spruce quotations are irreg- 
ular, and yellow pine and cypress are dull and nominally steady. 
Laths, shingles, and clapboards are more than seasonably quiet. 
Hardwood dealers expect more business. 
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CONTINUED DULNESS IN HIDES 





Some Revival of Buying Interest, but General De- 
mand Remains Absent 


(GENERAL trading in hides has not developed activity. 

Somewhat more interest, however, is displayed in 
domestic countries, and calfskins recently turned active. 
Clearance sales, West and East, were at substantially 
higher prices, particularly in Chicago. 

Domestic packers continue without any business of im- 
portance, but stocks are chiefly made up of the inferior 
strike take-off. There is an inquiry for native cows of 
previous to strike kill, yet holders have thus far refused 
to make the concessions which most tanners have been en- 
deavoring to secure. Notwithstanding the present in- 
activity, all varieties of cow hides appear to be in a firm 
position, with sales of large outside packer October- 
November all-weights at 138%éc. 

There are instances of more activity in country hides, 
but general trading is scattered. Eastern tanners have 
been buying present good receipts to cover wants over the 
grubby period, and such tanners as have operated have 
found the undertone firmer than they had expected. Higher 
calfskin prices cause more firmness in extremes, which 
range about %c. higher. Hides at Middle West points, 
where best quality is found, have been pretty well combed 
over, and offerings of choice stock are reported scarce. 
Buffs display continued firmness, with bids at 8c. for choice 
stock declined. 

Foreign hides have been generally quiet, with large 
buyers apathetic on common varieties of Latin-American 
descriptions. Some buying competition, however, developed 
in the local market this week, and an infrequent operator 
paid 13%c. for Central Americans, or %c. advance. River 
Plates are steady, with regular description Buenos Aires 
quoted firm at 15%c. to 15%c., ec. & f. basis 90-day credits, 
and some offerings held up to 16c. Business in Argentine 
wet salted frigorifico steers has ruled slow. 

Calfskins, West and East, have been the feature of the 
entire market, with clearance sales at sharp advances in 
the Chicago market, mainly to eastern tanners, and a 
slight rise here for New York City skins. Successive sales 
were effected of Chicago city’s at 17c., 17%c. and 18c., 
although part of the trading at the outside figure was in 
special weight 10 to 15-pound stock. Last business at 18c. 
was for regular weights. In the local market, one buyer 
alone absorbed around 30,000 New York City skins at 
$1.55, $2.05 and $2.55, respectively, for the three weights 
up to 12 pounds, an advance of 5c. per skin. Another 


buyer purchased 5,000 to 10,000 5 to 7 pounds alone at 
$1.55. 





Activity in Calfskin Market 
HE recent sudden revival in the raw calfskin market has 
encouraged sellers of hides to believe that this may 
possibly be the forerunner of more general activity in all 
varieties of raw stock. On various occasions last year, 
any appreciable activity in calfskins was followed by more 
business in hides. 

For some time past, the calfskin market had been very 
much neglected, with prices gradually weakening and 
sellers unable to interest buyers except at concessions. 
Early last week, however, one of the Chicago packers who 
had been accumulating skins for seven months booked all 
of his stock, amounting to about 85,000 skins, for tanning 
account. The removal of such a large block from the 
market evidently helped the situation, as a few days later 
another Chicago packer sold 40,000 skins to a western tan- 
ner at 17%c. These skins had been held in a nominal way 
for some time past at 19c., but the price realized was con- 
sidered good. Another Chicago packer also sold a small 
quantity of skins down to 17c., but this was followed by 
considerable demand from tanners in general, and an 
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Indiana packer realized the advanced figure of 18c. At 
about the same time western city skins began to move, with 
sales of these at 17c., as against the previous quotation 
of 16c. Later transactions brought prices on these city 
skins up to 17%c. and 18c. 

Calfskins had also been accumulating in the eastern: 
markets, and the active demand in the West caused in- 


creased strength in New York. Early this week, quite a. 


buying movement started in New York City skins, culmi- 


nating in sales of about 50,000 of these at an advance of 


5c. per skin, or at $1.55 for 5 to 7 pounds, $2.05 for 7 to 9 
pounds and $2.55 for 9 to 12-pound weights. Country 


and small city skins also moved more freely and one sale 


was effected of a lot of 10,000 French city 8 to 15-pound 
skins at 32c., c.i.f. New York, which price was higher 
than any buyer here would have paid previously. The 
exact quantity of skins sold during the past week or so 
eannot be given definitely, but it is conservatively esti- 
mated that the total transactions East and West have 
aggregated at least 300,000 calfskins. 





Quiet ‘Trading in Leather 

USINESS in about all kinds of leather continues quiet, 

although some concerns report slightly larger sales. 
Sole leather is mainly inactive. Prices still vary widely, 
from under 40c. for cow backs up to 50c. for best steer 
backs. Extra-heavy oak backs continue strong, and sizable 
guantities have been moved in Boston at as high as 56c. for 
top grade, while excellent tannages of middleweights have 
brought only 50c. Cow backs range between 40c. and 50c. 
Heavy outersoles are still in active demand, with buyers 
paying 75c. for 10-iron soles. Lightweights, however, are 
much lower in price. No business of consequence has de- 
veloped in dry hide hemlock, but some deliveries are being 
made on a basis of 27c. to 28c. for No. 1 overweight sides, 
including middleweights at 2c. less. 

Offal is strong and prices are stiffening, as a result of 
the extra demand for belly center and shoulder outersoles. 
Tannages of oak bellies that were selling at 18c. have been 
marked up to 20c., and sellers securing up to 22c. are now 
holding at 23c. There is a little better movement in oak 
heads, and 15c. has been paid for stock that can be cut into 
low-grade outersoles. Oak and union shoulders are very 
active. Some of the best tannages of oak shoulders are 
selling readily at 30c. for medium, and as high as 35c. to 
o7¢c. for heavies. Double rough shoulders are well cleaned 
up, with lights bringing 40c. and Heavies between 36c. 
and 38c. 

Belting butts are firmer, with choice tannages priced in 
lighter weights at 62c. for No. 1, 60c. for No. 2 and 54c. 
for No. 3 in carlots. Higher prices than these rule on 
small lots. On heavyweight butts, sellers do not talk under 
a 65c. basis for No. 1’s of choice tannage. 

In upper leather, some of the larger tanners are doing 
a little more business, chiefly in the lower grades of colored 
and black sides. There is also a little calf leather moving, 
and a few specialties in elk sides. Third and fourth grades 
of calfskins at prices ranging from 22c. to 30c. are in con- 
siderable demand, and small sales are being made all the 
time of especially fine colors and finishes in top selections. 
Suedes continue quite active, particularly gray shade. 
Business in patent sides has lessened. Chrome sides for 
lew-priced street shoes are in urgent demand, with free 
sales of this leather at around 18c. Where 25c. to 30c. 
prices are talked, there is a diminished demand, except for 
choice kip sides. Sales of chrome waterproof sides are 
increasing to some extent. Bark and combination side 
leather continues in steady sale for work shoes, and also 
for street shoes where low prices are made. There is some- 
what more business in sheep leather. Few large orders 
have been booked, but some good-sized transactions have 
occurred in Boston. There is considerable export inquiry 
for black and waxed splits, but trading is restricted, as 
bid prices are mostly too low to interest sellers, unless for 
undesirable accumulations. 
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ACTIVITY IN TEXTILE LINES 
Many Merchants in Primary Markets—Liquidation 
Sales in Retail Channels 

HE attendance of buyers in primary dry goods markets 

is very large and there is considerable activity in the 
direction of looking over new lines and prices, and in supply- 
ing further Spring needs. The garment workers’ troubles 
in the New York field have been adjusted, at least tem- 
porarily, and manufacturing and buying are being resumed. 
In New England and New York State, wage reductions are 
being made to lower costs and to meet prices forced by 
competitors in other sections. 

New prices have been made on ginghams, flannelettes, 
and -many colored cottons for Fall and Summer deliveries 
to the wholesale trades. The new prices are advances over 
the low levels of a year ago, but are reductions from the 
top prices reached during the Fall activity that followed 
the raw cotton rise. Buyers are applying themselves very 
conservatively, manufacturers of the best-known standard 
qualities securing most of the initial business. Jobbers 
are not inclined to purchase their full requirements, and in 
several instances they are seeking longer terms of payment, 
to assist them in meeting the conditions brought on by the 
lessened purchasing power of their customers. 

Retailers all over the country are stressing low prices 
on stocks of Winter goods and many of the staples, for the 
purpose of liquidating before taking inventories. In some 
quarters, sales are good, but in other directions the buying 
is very moderate. 

Wool goods openings for Fall have been delayed by the 
rise in raw wool. Raw silk experienced a slight setback 
during the week, while burlap markets were weaker. Yarns 
have held fairly steady. 





——— a 


Terms of Textile Payments 
COMMITTEE of wholesale dry goods jobbers, repre- 
senting the national association in convention here 

in New York, called on several of the large dry goods com- 
mission houses this week, seeking a restoration of pre-war 
terms of payment for lines of merchandise usually ordered 
several months in advance of their distribution by retailers. 
Dress ginghams, domets, blankets, etc., have been sold, in 


some instances, on a 2-10-60 basis, and jobbers prefer to: 


have the goods billed with dating to 10 days October 1. 
In the case of Spring goods, they seek to have their bills 
dated April 1. This is done in some divisions of the cotton 
goods trade, and protection in price is given to the date 
of delivery, or to some specified date of payment. 
During the war, because of the stress of credit and 
money conditions, the large houses established a 2-10-60 
basis of trading pretty generally, giving as a reason that 
they were forced to meet mill conditions of spot payment 
for raw cotton,, supplies, wages, etc.» The objection to 
going back to the old system is not one of banking, wholly. 
It is also one of credit. Some houses do not want to give 
all trades long terms, while having no objection to giving 
others all the time they want. They feel, however, that 
they must treat all alike, and are holding to the shorter 
term whenever they can. 

This year, some of the large houses are particularly 
anxious not to see any change in terms to longer dating, 
for the reason that they prefer, if possible, to keep in a 
liquid position through as near cash payments as they 
can obtain. 





Cotton Goods Price Revisions 


()PENINGS of Fall lines of ginghams and napped cottons 

have been followed by the placing of moderate-sized 
orders with the largest producer. Others did not follow 
with new prices promptly, so that the markets are not 
likely to be considered fully open for some days. Gingham 
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prices were, in some instances, 2c. a yard higher than the 
low prices of last year, but from 1%c. to 4c. a yard under 
the top prices paid last Fall after the raw cotton advance. 
New prices on a lower basis were named on shirting cham- 
brays, tickings, cheviots, plaids, ete. Additional lines of 
cotton blankets opened during the week were on a slightly 
higher level. Print cloths and sheetings were easier, in 
consequence of a decline in raw cotton. No change was 
made in percale or print prices, and none is contemplated. 
As a rule, buyers are operating very carefully and laying 
down orders on staples for short-term deliveries. 

The expected openings of wool goods for the Fall season 
did not occur. While some reports indicate a formal open- 
ing next Monday, other reports are to the effect that the 
delay may be prolonged, owing to the recent sharp rise in 
raw material. An adjustment of the garment workers* 
troubles has stimulated the spot demand for small lots of 
dress and suit fabrics. Worsted yarn spinners are holding 
their prices higher, and are doing more business in knitting 
than in weaving yarns. 

A break in the silk markets in Yokohama was followed 
by weakness here. Sellers of fabrics and ribbons have 
found it difficult to secure business at the increased prices 
made necessary by higher raw silk, and are not buying 
freely. On the other hand, consumption of silk in hosiery 
lines continue large. 

Moderate improvement continues in knit goods. New 
York State knitters have begun revising their wage scales. 
downward. 





Notes of Textile Markets 


Print cloth and sheeting markets eased a little in the first part 
of the week, following a decline in raw cotton. 


Fall River reported sales of 70,000 pieces of print cloths last 
week, most of them being odd widths and constructions for early 
delivery. 


Staple 8 oz. tickings were reduced to 25c. a yard from 28c., and 
one popular line of chambrays and dress gingham was reduced to 
16c. from 17%%4c. 


Raw silk feil 25c. a pound at Yokohama on a report that Amer- 
ican mills were boycotting the high prices in that market, and the 
decline was reflected in a softer tone, locally. 


Burlap markets have eased off from 10 to 15 points a yard in 
the past week or ten days, despite light shipments reported from 
Calcutta in December. One cable stated that total shipments to 
North America in that month reached 57,000,000 yards, making 
the average monthly shipment for the year about 70,000,000 yards. 


Three large mills in Connecticut making cotton goods posted 
notices of wage reductions to become effective next week, the 
amount not being stated definitely. Some knitting mills at Cohoes, 
N. Y., also posted notices of wage reductions, to take effect soon. 
Action in these cases is believed to be the forerunner of a move- 
ment to adjust northern wages nearer to the levels touched in, 
southern and western manufacturing centers last year. 





Boston.—There has been a fair amount of wool sold. All grades, 
with the exception of best fine, have advanced. Domestic and foreign 
descriptions are in better request. Foreign markets continue to tend 
upward. 





Women’s Shoes in Demand.—at the Chicago shoe con- 
vention and style show last week, reports noted that low-priced 
novelties for women’s wear experienced the best sale. Middle West 
centers, including Cincinnati, should be chiefly benefited as a result 
of recent orders. Some men’s low-priced goods also sold well at 
the Chicago show, but most of the orders booked were for women’s 
lines. Meanwhile, the trend continues steadily toward reasonably- 
priced footwear. Orders for staples are gradually enlarging, and it 
is believed that factories are operating more freely, now that the 
holidays and the convention are over. Men’s styles run plain, while 
erey suedes are the most popular in women’s goods. Patent leather, 
in combination with other material, still goes well. Indications point 
to a good trade in sport shoes, and white goods are expected to 
experience an exceptional run. 





Boston.—There has been more demand for calf leather. Generai 
trade is also better, but, business, on the whole, has been quiet. 
Most New England tanneries are said to be operating less than half 
time. Shoe manufacturers look for lower leather prices. 
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DECLINE IN COTTON EXTENDED 


Further Moderate Yielding of Prices, with General 
News Mainly Bearish 


A CONTINUANCE of the trend toward lower cotton 
prices was witnessed this week, although net losses were 
again moderate. Most of the depression was confined to 
the early trading, when Liverpool cables reflected weak- 
ness there and when other foreign news was largely of a 
bearish character. Not only were spot sales in the English 
market of restricted volume, but Manchester advices on 
trade coiditions were somewhat disappointing, and em- 
phasis was placed on the reduced British exports of cotton 
goods last year. First reports from domestic spot centers, 
moreover, were not stimulating, and there was some talk 
of the probability of a much larger crop next season. With 
selling orders predominating at the outset, quotations on 
futures fell $2 to $3 a bale, and the decline was extended 
a little for a time on Tuesday. On this recession, the 
January option reached 17.40c., March 17.25c., May 16.94c. 
and July 16.55c., while the local spot price touched 17.95c. 
After the early setback, which largely resulted from pres- 
sure from Wall Street and the West, the market rallied 
and most of the previous loss was regained. A stronger 
technical speculative position was one of the factors mak- 
ing for recovery, and there were also pink worm reports 
from some sections of the belt. Higher prices for stocks 
were likewise an influence in the improvement in cotton. 
As bullish sentiment developed, favorable features attained 
more prominence and less was heard of the adverse phases 
of the situation. The rally in prices, however, did not carry 
the January option back to the 18c. basis, which was the 
final quotation last Saturday, and the other months showed 
an average loss of about 15 points at the close on Thursday. 
Daily closing quotations of cotton futures in the New 
York market follow: 






Sat. Mon. Tues. Wed. Thurs. Fri. 
SOGERET ccccceoes 18,00 17 66 17.73 17.66 17.75 17.75 
DD. scsscesees 17,90 17.56 17.56 17.64 17.77 17.78 
Dt tes dedeosene 17.53 17620 7.25 17.29 17.41 17.38 
DT. seécneeneses 17.11 16.80 16.78 16.83 16,96 16.938 
SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
Orleans, cents.... 16.75 16.50 16,50 16,50 16.75 16.75 
York, cents....... 18.30 17.95 18,05 17.95 18.05 18,05 
cents.....+- 7.50 17.13 17.13 Stone | wees 17.4 
Cents..ccceoe 17.70 1780 17.30 17.30 17.40 17.60 
cents......e+. 18.00 18,00 18.00 18,00 18,00 18.00 
cents...... ee 17.25 17.00 17.00 17.00 Segoe ST .a 
SOUS. ccccces 17.13 16.63 16.69 eceece 16.81 17.13 
SER. c eocccces 17.60 17.25 17.25 17.25 17.35 17.60 
Rock, ecents...... 17.75 17.50 17.50 17.50 17.50 17.65 
cents....... 18.00 18,00 18.00 18.00 18,00 18,00 
COMED. ccccccece 17.15 16.85 16.65 16.80 16.95 17.15 
ecents..... 18.50 18.55 18,20 18.30 18,20 18.45 





Unsettled Conditions in Butter.— Considerable weakness 
and irregularity prevailed in the butter market this week. While 
there was some recovery in the early trading from last week’s ex- 
treme low point, the general tone was reactionary. The easy 
feeling was largely due to reports of a heavy output, liberal receipts 
for this period, and competition by Danish butter. Undergrades 
moved slowly, although the chain stores were good buyers of butter 
that graded 90 points or more. Arrivals of dairy stock were light 
and were well absorbed, but packing and ladles were in only 
moderate request. 





Sugar in Better Demand.—Considerabte activity in de- 
mand for refined sugar prevailed during most of this week, and 
it was reported that some producers are so well supplied with 
business that they have temporarily withdrawn from the market. 
It is stated that distributors are becoming convinced that prices 
are not likely to be lower that those now ruling, and that it is 
quite possible that higher rates may be named. In consequence, 
a good many interests who have been holding off are now showing 
a disposition to provide for future needs. 





Cheese Prices Barely Maintained.— trading in the 
cheese market was rather quiet this week, and in their efforts to 
stimulate the interest of buyers, some holders offered slight con- 
cessions on stock that graded very high. Prices of the choicest 
held goods, however, are very strongly maintained, and dealers 
seem to be very confident of their position. There is some in- 
quiry for undergrades, but not much is being done in fresh makes, 
and skins are quiet. 
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WHEAT MARKET TURNS FIRM 


Trading on Both Sides Restricted and Price Changes 
Principally Narrow 
JITH restricted operations on both sides of the account, 
there was an absence of important price movements in 

wheat during most of this week. Outside participation in 
the market was mainly lacking, and net changes in quo- 
tations were confined to fractions in practically every 
session. As illustrating the narrowness of the fluctuations, 
the May delivery in Chicago had ranged between $1.10%4 
and $1.145¢ up to the close on Thursday, while the lowest 
point on July was 9914c. and the highest basis $1.02%. 
Speculative sentiment was somewhat unsettled at the open- 
ing, and selling from different quarters followed talk of 
enlarged offerings of new crop wheat in Argentina and 
Australia and the report of the failure of a brokerage 
keuse in New York. Announcement of a fair-sized de- 
crease in the world’s visible supply of wheat gave early 
support, however, and the undertone held firm throughout 
most of the week. The news that the American Relief 
Administration had purchased some 3,000,000 bushels of 
Canadian wheat had apparently been discounted, and at no 
time during the week was export business an especially 
prominent factor in shaping the course of prices. On the 
other hand, dispatches telling of the appearance of green 
bugs in the Southwest had a moderately strengthening 
effect, and firmness in the stock market was not without 
influence in wheat. Western receipts of 4,324,000 bushels 
of this cereal for the week ending on Thursday compare 
with 3,190,000 bushels last week and 7,727.000 bushels a 
year ago, while corn arrivals were 13,494,000 bushels, 
against 10,220,000 and 9,514,000 bushels, respectively, 
the earlier periods. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues Wed. Thurs. Fri. 
Pitinecseuees 1.11% 1.11% 111% 1.124% 1.14% 1.14% 
a. sexes e< 1.00% 1,00 1.00 38 1,003 1.02% 1.01% 


Daily closing quotations of corn options in the Chicago 
market follow: 


- Sa t. Mon. Tues. Wed. Thee. Fri 
BYoccccccces 52% 52% 53 58 y, 3% 53% 
aa. s6ésK0ee~ 5456 54 4, 54 5g 54% 55% 55% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon Tues. Wed. Thurs. Fri. 
Eee seeeens 38% 88% 38 385% 39 38% 
July .. : 39 38% 39 39% 39 Y& 3914 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: —————_- Whea t--——+ Flour. -~————Corn 


mere ~aeee 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
Friday .....-. 516,000 530,000 11,000 1,872,000 856,000 
Saturday .... 595,000 924,000 70,000 1,910,000 872,000 
Monday ...... 1,130,000 810,000 14,000 2,625,000 617,000 


Tuesday ...... 808,000 
Wednesday ... 623,000 146,000 


.345,000 30,000 2,331,000 354,000 
2,511,000 827,000 





Thareday ott 6522000 359,000 28,000 2,245,000 —_ 987,000 
tal ..... 4;% »324,000 4,114,000 153,000 18,494,000 3,013,000 
Lest , o- Be 727°000 8,354,000 31,000 9,514,000 858,000 





Chicago Grain and Provision Markets 


CHICAGO.—The wheat market has shown a firmer tone 
this week, but trading is narrow and current developments 
are without much effect. The reported sale of 3,150,000 
bushels of Manitoba wheat for Russian relief, and the 
expectation of orders for 1,500,000 bushels for Greek in- 
terests were almost ignored. Short covering has been 
responsible for most of the strength displayed. Receipts 
in the Northwest and Canada have been larger, but else- 
where the movement has been moderate, compared with 
last year, and reports from the Northwest and Southwest 
indicate small country offerings. Milling demand is slow 
and the apathy shown in the markets is having its effect 
in restricting activity in the flour trade, as buyers see no 
need of stocking up heavily in anticipation of future needs, 
and consequently continue the hand-to-mouth policy. 
Domestic cash markets have been steady, as a rule, but 
have reflected no big demand. 
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The corn market seems to be stationary. Buying of 
nearly 7,000,000 bushels for Russian relief, with prospects 
of a continuation of purchases, has failed to help the 
situation. Primary receipts last week were the heaviest 
in more than five years, and shipments, also, were un- 
usually large. Farmers are selling corn moderately, and 
the domestic demand is light. Offerings in the pit have 
been large enough to keep the market under pressure, and 
the decrease in the visible supply was too small to have 
any effect. Cash markets have been rather easy, with no 
great demand. 

Provisions started the week with a decline, but strength- 
ened on a recovery in the hog market. Domestic and 
export trade has improved, and the movement of meats 
from Chicago last week was more than double last year’s 
figures, while the increase in lard was about 5,000,000 
pounds. Lard stocks in Chicago are 12,924,000 pounds, 
an increase of 3,605,000 pounds in the last two weeks. 
With only 1,020,000 pounds of short ribs here, there is 
only a small stock, and only about 306,000 pounds have 
been made since October 1. 





GENERAL BUSINESS CONDITIONS 
(Continued from page 7) 

moved by water, or 23,744,397 feet, of which 15,550,535 
feet went coastwise, and 8,193,862 feet export. The rail 
movement for the week was 1,181 cars. The unshipped 
balance in the domestic cargo trade is. 93,634,943 feet, 
and in the export trade, 101,833,327 feet. In the rail trade, 
the unshipped balance amounts to 3,955 cars. 


SEATTLE.— In the first half of January, business has 
been better. The volume of new building, actual and 
prospective, is greater than for any recent similar period. 
Further reductions in building material prices are a stim- 
ulating influence. 

Lumber shows a tendency toward price stiffening. Cargo 
orders predominate for Coastwise and Oriental shipment. 
Production of Washington mills was about 20 thousand 
feet over sales, and seven thousand feet over shipments 
for the week. Forty-two per cent. of all new business 
was taken for water delivery. Production was about 26 
per cent. below normal, new business about 27 per cent. 
above production, and shipments about 10 per cent. in ex- 
cess of output. 


Dominion of Canada 


MONTREAL.—The better feeling in some lines is main- 
tained and more appreciable and general improvement is 
looked for in the Spring. Payments are reported fair, 
as a rule, in the older provinces. While the majority of 
dry goods buyers are apparently indisposed to order ahead 
for large amounts, the volume of business, nevertheless, 
shows a very fair aggregate. Among the larger city 
retailers there is considerable activity in the way of special 
sales. 

The iron market shows no renewal of activity, but the 
holiday quiet in the hardware trade is partly over. Paint 
manufacturers report a good business. Operations in 
heavy manufacturing lines continue more or less restricted. 

The distribution in groceries is about normal, and few 
variations in prices are noted. Strong markets for teas 
are reported in Calcutta and Colombo, and local importers 
are very firm on quotations. Sugars are unchanged. 
Stocks of canned goods are said to be working into narrow 
compass. Beans are quoted at higher figures. The feature 
in the provision market is a marked decline in eggs. 


TORONTO.—Business in this district is fair, for the 
time of year, and more favorable comments are heard in 
regard to prospects. Merchants are more susceptible to 
the inducements offered by local travelers, but a hand-to- 
mouth policy is still followed. The building outlook is 
bright. Suppliers of building materials are practically 
assured of increased activity this Spring. There is an 
improved tone to business in the Northern mining sections. 

Boots and shoes are moving moderately well, trade in 
groceries is fair, while hardware, electrical supplies, glass- 
ware and stationery are quiet. Travelers are out with 
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STOCK MARKET TONE STRONG 


Prices Move Upward, with Buying Stimulated by 
Easy Money Conditions 





HE stock market moved up sharply this week, and 

there was great breadth and variety to the trading. 
The chief stimulating factors were the easy money con- 
ditions and increasing confidence over the business out- 
look. There were occasional periods of dulness and profit- 
taking, but there was no pronounced reaction. While the 
market was mainly of a professional nature, there were 
signs of an enlargement of interest in the stocks that are 
usually the favorites with the public. In the latter class 
was United States Steel, which was more active than for 
a long time past and which moved forward in price to its 
high level of last month. Gulf States Steel was notable 
for the extent of its upturn. There was a revival of talk 
of an independent steel merger, and this was apparently 
the basis for purchases of the shares of the companies ex- 
pected to participate in it. The motor issues were among 
the most buoyant of the week, with the Studebaker shares 
the principal leader of the group and those of the Chandler 
Motor Company a close follower. The railroad stocks 
were well in the foreground, with the expectation of an 
amicable settlement of the wage problem the underlying 
favorable factor. Atchison, Topeka & Santa Fé was especi- 
ally notable for its early strength, with sales that carried 
it up to par, and Canadian Pacific, Delaware & Hudson, 
Illinois Central, Reading and Union Pacific all figured 
prominently in the dealings. Among the other issues 
conspicuous for activity and strength were American Sugar 
Refining, American Woolen, Davison Chemical, National 
Enameling and Stamping, Kennecott Copper and United 
States Industrial Alcohol. 

The bond market continued its upward swing, and 
trading was maintained on a large scale. The demand 
was of the same diversified character as in recent w-eks, 
embracing practically all classes of issues from the gilt- 
edged investment paper to the lower-priced and more 
speculative obligations. Two new issues appeared in the 
trading, the Oregon Short Line consol 5s and the Southern 
Railway development 6%s, and both were heavily traded 
in. The Liberty paper was in good demand, and held 
well up to the recent highest prices. The foreign govern- 
ments were firm, with activity concentrated to some extent 
in the French and British issues. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
a. Mese 63.57 61.86 62.31 62.83 62,86 62.68 62.61 
= 71.14 76.03 76.07 76.61 77.40 77.34 78.03 
G. & T. 53.25 57.68 58.20 58.52 59.24 60.71 60.26 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





























Week Ending.. -—-Stocks——————Shares-—, —————- Bonds 
Jan. 20, 1922 This Week. Last Year. This Week. Last Year. 
Saturda 377,400 240,000 $12,431,000} $5,643,000 
ae ic... 801,200 456.700 18,721.000' 13,315,000 
Tuesday 750,100 376,800 18,879,000 10,962,000 
Wednesday 916,100 723,400 15,574,000 11,840,000 
Thu i oe 810,600 831,600 16,342,000 ” 12,087,000 
Friday ...e+- 1,129,000 688,000 14,670,000 | ? * 9,660,000 
Total ..... 4,784,490 3,316,509 $96,617,000 $63,507,000 








samples, and their advices are encouraging. Throughout 
Ontario, factories increase output, receiving enough orders 
from day to day to run full time. Furniture dealers ex- 
pect an increased volume of business. Payments are not 
fair, on the average. 


VANCOUVER.—Salesmen were in the city over the 
holidays, and wholesale business was quiet. Most retailers 
have been taking inventory, while the larger stores have 
held the usual January clearance sales. Collections are 
fair. 

As soon as weather conditions permit, active lumbering 
and mining operations are expected. The recent reduction 
in rail rates should improve trade with the eastern prov- 
inces. This city is becoming very important from a 
shipping standpoint, and a number of new lines are making 
it a port of call. 
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WHOLESALE QUOTATIONS OF COMMODITIES Ce 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
ARTICLE This Week| Last Year ARTICLE This Week | Last Year 1 ARTICLE | This Week | Last Year Fif 
i. 
APPLES: Common -++-bbl 5.00 3.50 Cochineal, silver.......lb t34 #49 | Linseed, city, raw..... gall 78 83 
Dt. cebeseeuesdanene as 8.00 5.50 Gus ccccee cicniemows. S &14 15 Neatsfoot, pure.......-.. | 1,07 97 
BEANS: Marrow, ch. 100 Ib— 5.50 8.75 De: s.ccbadeeoveee o 6% $%|| Palm, Lagos...........- Ib, _ a 
Medium, choice..... os 5.00 5.50 Indigo, Madras........ o 90 90 Petroleum, cr., at well.bbl! 3.25 ».75 C 
Pea, choice..... i = 5.15 5.00 || Nutgalls, Alegp0. - 14 20 Tank, wagon delivery... “| . 9 
Red kidney, choice.. “ “ 6.50 9.25 Prussiate penne, yellow. oe ~4 _ 30 Gas’e auto in gar.st. bbls “| 26 31 
White, kidney, choice ‘“* “ 10.00 15, 00 Sumac, Sicily No. 1...ton 55.00 t70.00 ‘+s ~=—sd;Bulk, del N. Y...gal — 17% ée oe 
BUILDING se Indigo Paste, 20%..-..1b 40 80 Min., lub. cyl. dark fil’d ‘ 25 75 
Brick, Hud. R., 1000 15.00 +18.00 FERTILIZERS: Cylinder, ex cold test.. ‘| 50 SS8 
Port’d Ct. bulk = ‘mil bbl 1.70 2.10 Bones, ground, steamed Paraffine, 903 spec. gr. ‘**— 23 42 
Lath, Eastern spruce.1000 8.50 9.00 1%% am., 60% bone Wax, ref., 125 m. p...Ib 3% 6% 
Lime, f.o.b. fty..200 Ib bbl 1.90 scce phosphate, Chicago. ...ton 21.00 28.00 Rosin, first run....... - 37 53 
Shingles, Cyp. Ne. 1..1000 saab Bas os Muriate potash, 80% unit 70 1.85 Soya-Bean, tk., Coast 
Red Cedar, ex clear per sq. 4.00 5.75 Nitrate soda....... 100 Ilbs\+ 2.35 2.85 — beeeene Se oewes lb 7% 5 
BURLAP, 10%-os.-40-in. yd\— 4.90 5% | Sulphate, ammonia ee ees | ee) Se = 8% $8 
Sg} heap alinpatnage dt —_— 4.00 4.60|| domestic == works ‘* ‘ 2.25 3.00 PAINTS: Litharge, Am.. -Ib 7 3 
©OAL: f.0.b., mines. Com- Sul. potash,bs. 90%. 44.50 2.25 Ochre, French......... oi 3% 
pany pric es. FLOUR: Secing Pat. 196 Ibs 6.50 9.25 Paris White, Am...100 lbs 1.35 1.50 
Bit., Navy Stand. -net ton + 2.75 ocece Winter, Soft Str...... 5.50 8.50 Red Lead, American... .1b 8 9% 
Bit.. % in. lump.. ‘+ 2.00 ecve GRAIN: Wheat, No. 2 R bu + 1,24% 1.94 Vermilion, Engli a sin 85 1,00 
Bit., Gas, run of mine ee 2.15 cere Corn, No. 2 yellow... eS ool. 69 86% || White Lead in Oil..... pe 12 13 
Anthracite, Egg. . - a8 seo ee ee Oats, No. 3 mares +! — 44% 55 | DEP ctcese ” 6 8 
St — .— os etd ee+* || Rye, a es ie 92Yy 1.80%'| Whiting Geneek, -100 lbs 1.15 1.44) 
“oe 6.05 «+e: || Barley, ‘malting... 2 a 63% 95 Zinc, American......... lb 7 9% ‘a 
COFFEE, No. 7 Rio.....1b + 9 6%4|| Hay, No. 1....... '-100 Ibs — 1.40 1.65 F. P. R. 8.....- Pr : 10% 
Santos No. 4.. ** le °%'\| Straw, lg. rye, No.2 ‘* * 1,25 85 Asphalt Paint......... gal 70 70 
COTTON GOODS: ¢ | HEMP: Midway, ship....Ib v4 14 Roofing Asphalt....... ton 47.00 50.00 
Brown shbeet’gs, stand. Bede 12 12%) HIDBS, Chicago: Paving Asphalt........ oe 44,50 44.50 
Wide sheetings, 10-4... 65 58 || Packer, No. 1 native....1b 16% 15 ||/PAPER: News roll..100 Ibs 3.75 6.50 
Bleached sheetings, at. ee 17% 17% a ee 16 14 oe, © ty B&B Geseceocees Ib 6.70 10 i 
EP tye pee: os 13% "eS? ** ~gpepeeeeeren ae 15 12 Writing, tub-sized...... — 10 t22 
Brown sheetings, 4 yd.. “ 10% 10 Cows, heavy ‘native. i 14% 14 Boards, chip.......... ton 35 00 40,00 
Standard prints........ oe 11 11 Branded cows.......... “ 12% 11 Boards, straw........ ‘ 35 00 T.-.e 
Brown drills, standard... ‘* 13 15 Country No. 1 steers.... * 10 10 Sulphite, Dom. bl..100 Ibs 4.50 cree 
Staple ginghams.. o 14% 13% | No, 1 buff hides........ “+ 8% 9 Old Paper No. 1 Mix. 100 Ibs __ 39 cece 
Print cloths, 38% “inch. as '| No. 1 extremes....... : 66) 11 9 Weed BUD. occcccccccs ton (5.00 T «+. F 
nares tlre ae 8% 8% | “Ct [aerRroeagos +6) 12 12 ||PEAS: Scotch, choice,100 Ibs 5.75 4.00 
wy belting duck..... " 34 37%2|| No. 1 calfskin........ or 14 BD TPE REINEIEE ccc ee cdeces os, 93.00 60.00 
roma | eciticago City Calfskins ‘‘|+ 15 15 |/PROVISIONS, Chicago: 
an creamery, extra. .lb + 36% 50% |HOPS, N. Y. prime ’21..1b 36 43 er: 2. ceceeues 100 lbs — 7,85 8.00 C 
State dairy, tubs, finest ‘| oo | s OO" pee lb 5% 3 MN oe ew wn ‘= 8.00 9.40 
State dairy, com. to fair. “ <0 30 LEATHER: E Lard, N.Y. Mid. W. “ od 10,05 13.35 
heese, w. m., held, spl. ‘*;—— 2272 25 Hemlock, sole, No. 1...1bs 29 35 —_ mess Sine hes aks bbl — 21.00 27.00 - 
W. m. under grades.... ‘| 19%) 20 Union backs, t.r., 1.b.... * 40 50 Shee ce ain ininc ore 100 lbs 9.75 8.25 
Eggs nearby, fancy... ",doz + 1 io Seoured oak backs, No. 1 “ 50 60 Short Fm sides l’se ‘* = “|+ 8,37 11.50 _ 
Fresh gathered firsts.... ‘+ 3° 68 Belting Butts, No.1, light 60 90 || Bacon, N.¥., 1408 down. “|+ 13% 15% 
DRIED FRUITS: LUM Hams, N.Y., big, in tes. * 16% 19% 
Apples, evap., - athe | 18 9  omemayg Titian: b. Tallow, N. Y., sp. loose *“ 6% oy 
Apricots, choice. oo “i> 24% 26 Byrnes + per M ft 36.00 50.00 ||RICE: Dom. Fey head... .1b 6% ; 
EE, eee ie hk te - 30 30 Tonawanda W Pine Blue Rose, choice...... 3: 4% i% 
Susvente, cleaned. »™ 15 16 No. 1 barn, 1x4”. ** ** **i— 82.00 94.75 Foreign, Saigon No. 1.. * ot ‘ 
DE MMs ccetccsooes " 15 i4 FAS Qtd. Wh. Oak, RU a: Up-river, fine. — 21 ae 
Orange peel........... ee 17 15 Oe peat tekiees ss +] 150.00 | 180,00 Plan. 1st Latex cr..... ‘j— , 18% <1 
Peaches, Cal. standard.. ‘*— 2% 16 || FAS Pl. Wh. Oak, SALT: 280 Ib bbl....... bbl 3.15 3.89 
Prunes, Cal., 40-50, 25- Sr scsecteaseee oS 125.00 130.00 SALT FISH: 
eae cattaye sce 13 14%'|| FAS Pl. Red Gum, Mackerel, Irish, fall fat 
Raisins, Mal. 4-cr......lb 17% a ae a , 6 oe 66 110.00 110,00 SR nee bbl 23.00 23.00 
Cal. stand. loose mus. ‘* 16% 24 FAS Poplar, 4/4”.. ‘* ‘* “ 130.00 140,00 Cod, Grand Banks..100 Ibs 9.00 2.50 pee 
DRUGS & CHEMICALS: FAS Ash, 4/4”.... * “ “4+ 105.00 | 135.00 |/SILK: China, St. Fil ist..1b 8.50 6.15 
Acetanilid, ~~} 29 26 Log R. Beech, 4/4” ** ** * 40.00 60.00 Japan, Fil., No.1, Shinshiu 7.85 6.15 : 
Acid, Acetic, 28 deg. 100° ib 2.50 2.75 FAS Birch, 4/4” z SPICES: Mace........... lb'+ 38% 35 
Boracic erystals.......Ib 12% 733 to Pree e008 66 150.00 145,00 Cloves, Zanzibar....... a 35 224% 
Carbolic creme pean _= 10 10 FAS Chestnut, 4/4” “* “* * 130.00 | 130.00 Nutmegs, 105s-110s8.... —? sy, 16 
Citric, domestie...... ” 47 48 FAS Cypress, 4/4” Ginger, Cochin......... 12 12 
Muriatic, 18". 60 ‘Ibs 1.25 1.75 (old grades). oo 0 105.00 140.00 Pepper, Singapore, black. ‘* 10 9% 
SE, UP bhessccecds -Ib 7 t7%|| No. 1 Com. Mahog., white * 13% 15% 
Reh siehaettatt ‘e 15 t18 a. . uk cetanhs se 00 o8 165.00 | 240.00 ||SUGAR: Cent. 96°..100 Ibs|+ 3.61 5.39 
Stearic, single p prennes. « Ib ned FAS H. Maple, 4/4” ‘** ** * 95.00 115,00 Fine gran., in bbls. *“ 4.80 7.75 
Sulphuric, 100 Ibe 60 t75 Adirondack Spruce, TEA: Formosa, fair..... Ib 20 14 
Tartaric oak ~ tet lb $2 38 Se -ssststnen - 44.00 64.00 WEED covectcccsevecdos rs 28 23 
Alcohol, 190 prf. U.8.P.gal 4.80 #5.00 No. 1 Com. Y. Pine NS i Fe ee o 28 18 
‘* wood, 95 p. ¢..... 56 1.33 Boards, 1x4” eae 40.00 42.00 tt -ctwille we vcbtebaee “ 50 15 
denat. form ewe - 41 67 Long Leaf Yel. Pine Hyon, low. ...cccecece ss 18 14 
Alum, lump.......... Ib 3% t4%|| Timbers, 12x12”.. ** ** * 49.50 61.00 Ens bcecu dk Kil 87 37 
Ammonia carb’ate dom. es s 3 FAS Bassw’d, — 90.00 125.00 TOBACCO, L'ville '21 crop: : . 
Arsenic, white......... 7% 10%|| Douglas Fir Tim- Burley Red—Com., sht. .Ib 15 16 
Balsam, Copaiba, 8. A.. ‘| 31 40 Dee... See cence  @ * 54.00 58.00 CD cacecées Keebee - 18 20 f 
YY “eer 1} 12.00 14.00 Clear ‘RedwoodBevel PE v6stedcinbkoeks ee 20 25 
EP eae pH Ib 1.40 1.70 Siding, 1/2x5 oo 00 0 43,50 CURD BE niiccadotncceves ee 30 55 
Beeswax, African, crude Ib— 14% ave No. Car. Pine Air je Burley colory —Common. ee: 25 24 
,,. White, pure.. ‘ 85 ese Dried Roofers, 6” ‘* ** “ 28.50 27.50 PD .cassesen anche - 28 30 
Bi-carb’te soda, Am.100 Ibs 2.25 2.50 ||METALS VEGET ABLES: Cabbage bbl 3.75 1,50 
Bleaching powder, over Pig ciel No. 2X, Ph. ton 21.84 33.25 Pe -i serena vvawer bagi+ 6.00 1.25 
I aca eeh 4 .100 Ibe 9.25 2.50 basic, valley furnace. . 18.25 31.50 NG os cn cuenii od bbl 5.50 3.75 
Borax, crystal, in bbl. -lb 5% 7% Bessemer, Pittsburgh. ‘* 21.46 83.96 Turnips, rutabagas..... “j|— 2.00 1.75 
Brimstone, crude dom. “ton 15.00 20.00 gray forge, Pittsburgh. ” 20.98 . 32.46 WOOL, Boston: 
Calomel, American..... Ib 82 1.10 No. 2 So. Cine’l. off ee 20,50 36.50 Aver. 98 quot.......... Ibi+ 52.24 42.05 
Camphor, foreign, ref’d. ‘ 93 tS7 Billets, Deanemee. Pg h. 5 28 00 43.50 Ohio & Pa., Fleeces: 
Castile soap, pure white. ‘ 2 26 forging, Pittshurgh... ‘* $2.00 48.50 Delaine Unwashed...... wt 43 45 
Castor Oil No. 1....... 5 11% ti3 open-hearth Phila a 33.74 49,24 Half-Blood Combing.... **\+- 38 33 
Caustic soda 76%. .100 Ibe 3.75 3.75 Wire rods, Pittsburgh. “| 36.00 57.00 Half-Blood Clothing.... “)-+ 31 25 
Chlorate potash........ eA 11 O-h. rails, hy., at mill. *“ 40.00 45 00 Common and Braid..... 4+ 22 13 
DE <cessne¢ene Me 838 40 Iron bars, ref., Phil. 1001bs — 1.81 2.70 |\Mich. & N. ¥. Fleeces: 
Cocaine, Hydrochloride. .os.\— 6.00 10.50 Iron bars, Chicago. 1.60 3.50 Delaine Unwashed...... hd te 40 44 
Cocoa Butter, bulk..... 24) 24 Steel bars, Pittsb. “ “ 1.50 2.35 Half-Blood Unwashed... ‘+ 37 32 
Codliver Oil, Norway.. “poi — 21.00 40.00 Tank plates, Pittsb. ** e 1.50 2.65 Quar- Blood Clothing.... “|+ 25 27 
Cream tartar, 99%...... Ib 26 38 Beams, Pittsburgh. “ “ 1.50 2.45 |i|Wis., Mo. & N. B: ; 
Epsom saits...... 100 Ibs 2.75 3.00 Sheets, black, No. 28 i. Half-Blood ..........- ot} <f- 36 28 
Formaldehyde ......... Ib 10%) 18 Pittsburgh ...... a ” 3.00 4.35 Quarter-Blood ......... a 31 24 
Glycerine, C. P., = bulk. Ib)+ 16%4| t20 Wire Nails, Pittsb. ‘* = 2.50 3.25 |\Southern Fleeces: 
Gum-Arabic, firste...... 26 | 29 Barb Wire, galvan- | Ordinary Mediums..... a 30 19 
Benzoin, Sumatra. “ 27 29 ized, Pittsburgh... ‘* ‘ 3.15 4.10 | Ky., W. Va., ete.: Three- | 
NL: bs subdsace.s ee 1.00 1.25 Galv. Sheets No. 28, Pitts “ 4.00 5.70 | eighths Blood Unwashed at 37 29 
Senegal, sorts......... 16 13 Coke, Conn'ville, oven. .ton es ss Quar-Blood Unwashed... “‘\+ 35 28 
Shellac, D C........0. a 80 Fosse Furnace, prompt ship. ‘ 2.75 5.00 |'Texas, Scoured Basis: 
Tragacanth, Aleppo — 2.70 3.90 Foundry, prompt ship. ‘* 3.7% ies } Fine, 12 months....... ‘+ 85 75 
Licorice Extract....... “i = 26 30 Aluminum, pig (ton bots) Ib 17 2316|| Fine, 8 months........ oo) 70 55 
DERE cccccce ecccece oa = 50 pra ae Antimony, ordinary. . 5 = ‘Calif. Secoured Basis: 
BOE cocesesse pecceeses ™ 25 28 Copper, ‘Electrolytic we 13% 13 7 1] COE. ccd écéese seks “i+ 90 78 
enthol, cases......... ee 5.25 44.00 i Ces csceue — 5.05 Tt SEE nnn dseecenses ef 70 55 
orphine Sulph., bulk...os 4.90 5.90 Taad. N. Fiwccccccccs ' 4% 37 ~~» Seoured Basis: 
Nitrate Silver, crystals.. “|— 444 2 43%|| Tin, N. Y¥........00-- — oe 7.00 || Bast. No. 1 Staple..... ots 93 80 
Nux Vomica, powdered Ibi— 14 ‘iia Tinplate, Pittsb., 100-1b box 4.75 -00 We i Be dank echoes ‘6 80 65 | 
Oll—Anise ...... ceooe ™ 65 7D MOLASSES AND SYRUP: ‘Territory, Scoured Basis: | 8 
Bay .....seeceeess oe Mim = 240 3.10 Blackstrap .....+-+se+: es 12 Too. | Fine Staple Choice..... so-+ 95 0: 
Bergamot .......... “15,00 3.00 Bx. Wancy.....2.00. 44 65 || Half-Blood Combing. “i+ 80 4 
Cassia, 75-80% tech... “| t..-. 1.25 || Syrup, sugar, medium “ 18 25 || Fine Clothing.......... an : +H 
Opium, jobbing lots. = 0.500 7.75 NAVAL STORES: Pitch bbl 6.00 8.75 i\Pulled: Delaine.........- sad ts vo 60 
Quicksilver, #5 >-lb flask 52.00 sees on ar «seks uenee | 5.30 9,00 | Fine Combing.......... “—- 65 25 
inine, 100-oz. tins... .oz 60 70 Tar, kiln burned...... “7 9.50 15.00 Coarse Combing........- ls 40 55 
ochelle salts.......... Ib 19 31 Turpentine ne vessesses gal|__ 90 7D | California Finest....... + 50 
Sal ammoniac, lump.. % 16 16%4||OILS: Cocoanut, SpotN.Y.1b 91 12% || WOOLEN GOODS: 
Sal soda, American. 100 ‘Ibe} 1.90 2.00 Crude, tks., f.0.b., coast Ib 7 10 ] Stand. Clay Wor.. , 16-oz. yd 2.85 3.75 
seepete, cryetals. . es Gh) «= Beene China Wood, bbls, spot.Ib + 131% 81%4|| Serge, 11-0m........... 2.42% 2.90 
Sarea onduras. . Ib 45 75 Crude, bbls, f.0.b. coast Ib + 11% 10% | Serge, 16-0z.........-.. 3.37% 4.25 
Soda ash, Big light. 100 ie 1,80 41.80 Cod, domestic......... gal + 43 | 60 || Fancy Cassimere, 13-08. ‘* 2.25 2.50 
Soda benzoate........ 55 75 || Newfoundland ........ “+ 46 | 65 || 36-in. all-worsted serge. “ 50 75 
Vitriol, oe a 5.65 6 WR ccesdweandedentest lb — 8%) 11 00-t. all-worsted Pan- 
DYESTUFFS. —Ann. Can. bt 28 82 || Cottonseed .......... in Sly 8.60 | ich bched bene ks ee 55 75 
GD, MRE, ca cccceses Ib 25 28 || Lard, prime, city...... gal 87 t. Broadcioth, 54-im...... res 2.50 3.50 
Bi-chromate Potash, am. ‘'|— 10 tie 8 eS es eon _ os 72 S7 SG-in c¢ D-warp serge ‘* 45 65 
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Central Union Trust Company 
OF NEW YORK 
80 Broadway 


Fifth Ave. at 60th St. Madison Ave. at 42nd St 
COMMERCIAL LETTERS — FOREIGN 
EXCHANGE — ACCEPTANCES 


Capital, surplus and mantel profite, 
$30,000 


over 








Cir Oakland 
7 he Western City of Industry 


al National 
affiliated with Central Savings Bank , 
COMBINED ASSETS OVER 646, 900 


Oakland: - - California 




















THE 


UNION TRUST CO. 
OF CLEVELAND 


Furnishes every banking service, 
domestic and foreign 


Capital and Surplus over $33,000,000 











THE 


NATIONAL SHAWMUT BANK 


OF BOSTON 
Chartered in 1836 


Capital, Surplus and Undivided 
Profits over $22,000,000 














Resources Over 
$73,000,000 


The Girard National Bank 
Philadelphia 














FRAME G. BEEBE, President SAMUEL |. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 


110 William Street, - 





NEW YORK 











SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 


RAPID ADDRESSING MACHINE (0. 


BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 














DUN’S REVIEW 


THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


q You can't afford not to carry Credit 


insurance. 
Write Us 


(he American Credit-Indemnity Co. 


of New York 


All Principal Cities New York 
E. M. TREAT, President 


$t. Louls 


ORGANIZED 1865 


The Atlanta National Bank 
of Atlanta, Ga. 


fhe Oldest National Bank in the Cotton States 








Capital - - = = == = = $1,000 ,000.00 
Surplus and Profits - - =  1,400,000.00 
Deposits --*= + *«s# «+s 19,241,317.41 


United States Depositary 





‘sank Accounts and Collections Solicited. 
virect Communication with every Ba 
Point in the State of Georgia 


Have 
ing 





Barrow, Wade, Guthrie & Co. 


PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


| CHICAGO—Harris Trust Bldg. 


PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bldg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. CG; Cable “Adorjest” 








McDONNELL & CO. 


San Francisco 
New York Los Angeles 


Members New York Stock Exchange 
and other leading exchanges 


EXCLUSIVE TRANSCONTINENTAL WIRES 

















Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 

THE LLOYD-THOMAS CO. 


1128 Wilson Avz., Chicago 
75 Fulton St., New York City 








15 





Your Check is 
Good if Made 
Like This 


It is good for an authoritative sur- 
vey of the price prospect for any 
one of 15 great basic commodities. 


Anybody can guess. But basing 
your predictions on the facts at 


hand, can you tell 
x 
What’s Ahead for your 


Business this Year? 


In view of uncertain conditions in 
many lines, we have dug deep into 
fundamentals. We have analyzed 
in 

Standard Daily Trade Service 


“A Condensed Survey and Forecast of 
Business Everywhere” 


The outlook for the 15 basic prod- 
ucts listed below. Clip out the 
list, check the one you are most 
interested in, and mail to us at- 
tached to your letterhead. The 
analysis will be sent to you without 
charge. 





Check the One you Want: 
Copper Silk 
Petroleum Wheat 
Iron and Steel Com 
7; ad Cotton 
inc Wool 
Rubber ates 
Hides and Leather Paper and Pulp 
Sugar Coal 














H EA.RINGLER CO. 
OT pn RT NEW YORK 
DESVIGIWIWNG -- ENGRAWWWG 
- ELEGTROT YPING - 
OD & WAX ENGR ENGRAVING 


EM BOSSING & LEATHER GRAINING 
PLATES ANPROLLS @ 











As our supply of these analyses is 
limited, they will be sent only to 
those using their business station- 
ery. And do it today. 


Standard Statistics 
Company, Inc. 
47 West Street, New York City 





DUN’S REVIEW 




















THE 
NATIONAL PARK 
BANK 


OF NEW YORK 
IN THE TRUE SENSE— 


A Commercial Bank 


Serving 
Financial 
Institutions 


Since 1856 


Trust Department 

Safe Deposit Vaults 
Foreign Exchange Department 
A 


— 
t 


Securities Department rr a 
’ rfl ‘oh. a LL” 
Credit Department Fhe SP ¥ 
\7 $f 2 
pre fine «| . 


214 Broadway 





























A Complete 
Financial Service 


ITH enlarged facilities and greater 

resources The Seaboard National 

Bank, now located in its new mod- 

ern equipped bank building, is in a position 

to render its customers and friends a finan- 

cial service of larger scope than heretofore 

—and a service, too, that will meet your 
every requirement. 


Our officers will welcome the opportunity 
to explain in detail the benefits you can de- 
rive from it in a personal and business way. 


The Seaboard National Bank 
of the City of New York 


Broad and Beaver Streets 


Capital, Surplus and Profits over 
Eight Million Dollars 
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Bertron, Griscom& Co., Inc. 








INVESTMENT 
SECURITIES | 


40 Wall Street 
NEW YORK 


Land Title Building, PHILADELPHIA 


ECONOMY 


in your office 





It is brought 
about by the 


UNDERWOOD 
BOOKKEEPING 
MACHINE 


Keeps your books 
legibly and accur- 
ately. 


UNDERWOOD TYPEWRITER CO., INC. 





